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66 STOCKS 


that will show 


Record Earnings for 1939 


Standard Statistics Co. published on 
Monday, November 20, a study covering 
66 common stocks which will show in 
1939 the highest earnings in their his- 
tory. At current prices, the majority 
have not yet discounted this year’s earn- 
ings. These stocks represent companies 
— among eighteen major indus- 
ries. 


CLIP $1.00 TO THIS AD. 


Sign your name and address. You will 
In addition we will send you individual 

covering 10 of the 66 stocks that 
Standard Co. considers of 
special int t to the st 
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To the Investor 


Life Insurance 


Tax-analysts are essential, as are in- 
vestment-councillors. Don’t you think 
a survey and audit of your life-insurance * 
program by a neutral! non-selling organi- 
zation would be indicated? 


Our new department renders a service 
to the investor in life insurance that is 
vital and alive, so that our clients may 
have a thorough and up-to-date knowl- 
edge of their program—to continue its 
management personally and yet be as- 
sured of its ultimate benefits, as planned. 


We are not connected directly or indi- 
rectly with any selling organization. 


A. L. WOLFF & CO. 
Established 1881 
60 Beaver St. N. Y. BOw. Gr.9-5826 
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THE BUSINES 
OUTLOOK 








but none is any too convincing. 








The weekly business index, for the first time since last July, will 
probably show a decline. The decline is undoubtedly temporary 
in view of the large though diminished unfilled orders extant in 
most leading industries. The increasing divergence between the 
levels of industrial stock prices and business activity is a subject of 
widespread speculation. Numerous explanations have been offered, 











HE scales on the accompanying chart 

have been purposely elongated in 

order to emphasize the extraordi- 

nary divergence in recent months 
between stock prices and business activity. 
It was this divergence that led to the ob- 
servation in these columns a few weeks 
ago that either stock prices were dis- 
counting a reaction in business activity or 
else stocks were underpriced. As time goes 
on the business index continues to rise 
and the market averages continue to re- 
cede, so that the divergence becomes more 
and more pronounced. 

The scales on the chart are adjusted to 
each other as closely as possible on the 
basis of the prevailing or normal relation- 
ship between the two items over the pe- 
riod 1932-38, a period which covers one 
complete business cycle (1932-38) and 
part of another (1938 to date). Qver most 
of that part of the period covered by the 
chart stock prices faithfully anticipated 
important changes in the business index. 
That was true of the 1934 decline, the 1935 
reaction, the 1937-38 decline and the 1938- 
39 reaction. There was a reaction in 1936 
that was not followed by any decline in 
business, but at that time stock prices 
were getting abnormal relative to busi- 
ness. There was also a reaction in 1938 
that was not followed by any decline in 
business, apparently under circumstances 
similar to the 1936 reaction. 

Today the stock market is clearly form- 
ing the pattern of at least a mild reaction 
similar to those which in a majority of 
instances in recent years have foreshad- 
owed a downturn in business activity. And 
yet at no time in this period has such a 
reaction in stocks begun from a level so 
far below that of business. The nearest 
approach to the present divergence was 





in the early part of 1935, but at that time 
the business index was much lower. 

The present divergence would be easy 
enough to understand if there had been a 
marked change in the level of interest 
rates. There was a marked rise in high- 
grade bond yields upon the outbreak of 
war, but recently the money market has 
shown a tendency to revert to its pre-war 
condition of pronounced ease, as shown by 
Table I on the next page. 

There is, of course, general agreement 
that foreign selling is a factor in keeping 
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BUYERS FOR EXPORT 


Gives complete information about 





plantations and department stores 
in foreign countries, Missionary Soci- 
eties, etc. It includes the names of 
officers and buyers, amount of capi- 
tal, date of organization, markets in 
which they operate, goods purchased, 
associated foreign firms or branches 
and such additional remarks as are 
necessary. This is a working manual 
which will open up a new field of sales 
opportunity and prove a real money- 
maker for any manufacturer or trader. 


Send for Descriptive Circular and 
Sample Pages. Price $5.00 
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and 
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It has been possible, to the ad- 
vantage of several corporations, 
to correlate their operations with 
the Bernstein-Macaulay Sales-In- 
ventory Ratio Index and _ the 
method has proven an effective 
means of inventory control. Cor- 
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stock prices down, although nobody knows 
how much of a factor. 

The present boom in business is said to 
be a war boom. In the World War price- 
‘earnings ratios were low, so that if history 
repeats itself stock prices will again be 
low relative to earnings, which will make 
them low relative to business. 

If the present boom is a war boom, it 
cannot last. This may be a valid explana- 
tion, although it has several loopholes. A 
conspicuous loophole consists in the cir- 
cumstance that industries only remotely 
connected with war orders seem to be in- 
creasing in activity just as rapidly as in- 
dustries closely connected with war or- 
ders. It is impossible, for example, to see 
any close connection between war orders 
and domestic sales of automobiles. If a 
war boom lasts long enough, of course, 


TABLE I. MONEY RATES AND BOND 
YIELDS 
High High 


Treasury Treasury Grade Grade Moody’s 
Bilis.*t Bonds.* Rails.+ Utilities. AAA. 


Aug. 5.. 0.032 2.14 3.64 2.87 2.90 
Aug. 12.. 0.032 2.17 3.62 2.87 2.91 
Aug. 19.. 0.042 2.17 3.65 2.87 2.92 
Aug. 26.. 0.076 2.27 3.72 2.92 2.95 
Sent. 2.. 0.108 2.33 3.79 3.08 3.00 
Sept. 9.. 0.159 2.55 3.86 3.14 3.20. 
Sept. 16.. 0.125 2.64 3.89 3.18 3.24 
Sept. 23.. 0.082 2.74 4.04 3.26 3.28 
t. 30.. 0.036 2.74 4.03 3.16 3.31 
< %.. 0.022 2.72 3.87 3.14 3.24 
. 14.. 0.033 2.66 3.86 3.10 3.20 
21.. 0.027 2.55 3.79 3.00 3.14 
Oct. 28.. 0.028 2.51 3.79 2.99 3.09 
Nov. 4.. 0.017 2.52 3.81 2.94 3.07 
Nov. 11.. 0.020 2.51 3.78 2.91 3.01 
Nov. 18. a ee 3.77 2.90 
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1938. Misc. Other. Total. Activity. Prod. Prod. Prod. Activity. Index. Index.§ 
ERs s «0 sccccs cect 76.6 89.7 82.1 99.6 98.1 96.7 64.7 126 92.9 61.0 
1939. 
SIE wc cccccccccese 85.2 103.5 90.6 132.9 103.4 115.5 72.8 133.5 102.9 83.3 
SEE sa obcccccescces 90.1 104.9 94.5 136.4 101.3 798.6 82.2 133.0 103.3 $4.4 
Se 87.5 105.0 92.7 138.1 103.7 102.1 84.0 133.0 04.4 83.9 
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there is the increased purchasing power 
NEW CAR REGISTRATIONS generated by the boom itself. It is also 
eee ADJUSTED OAILY probable that through installment financ- 


ing the effects of a war boom in stimulat- 
ing automobile sales would appear fairly 
promptly. But the war is only eighty- 
three days old, and new car registrations 
are already reaching toward a new high 
record, and would probably have made one 
in October except for the Chrysler strike. 

There is danger of so-called war-profits 
taxes. This is a real danger and one of 
which investors are undoubtedly keenly 
apprehensive. Although it is long past the 
time when the annual preliminary budget 
estimates have usually been made under 
the Roosevelt Administration, nothing 
definite, apparently has been decided. The 
chief source of anxiety is the national de- 
fense budget, for which various huge 
sums have been mentioned. 

It can be said with considerable assur- 
ance, however, that any figure that has 
been mentioned thus far is based on pure 
conjecture. The Bureau of the Budget still 
has to pass on all requests for funds, and 
so far as can be learned the make-up of 
the budget for 1941 is about as far from 
definite as anything could be. It is under- 
stood, moreover, that there is considerable 
dissatisfaction with the practice of for- 
mulating budget estimates so far in ad- 
vance of the beginning of the fiscal year; 
so that there is no way of knowing at 
present what the budget outlook is for 
fiscal 1941, notwithstanding the numerous 
confident prognostications of another bad 
deficit. 

This is not to imply that there has been 
any marked change for the better in the 
budget outlook. If there is one thing that 
can be relied upon to keep on making new 
high records, it is the national debt. In 
the last year, moreover, it has been in- 
creasing at an alarming rate. From Jan. 
31, 1933, to May 31, 1936, the net public 
debt (the gross direct debt minus the 
Treasury’s cash on hand) increased at an 
average monthly rate of $220,000,000. In 
June, 1936, it jumped $1,819,000,000. Then 
it increased at an average monthly rate of 
about $229,000,000 until July 31, 1937. 
Then until July 31, 1938, it increased only 
$37,000,000 per month. But from July 31, 
1938, to Oct. 31, 1939, it increased at about 
$306,000,000 per month. 

This is a much too rapid increase in 
view of the fact that business activity, em- 
ployment and payrolls were increasing 








sharply over a considerable part of the 
period. Senator Harrison has expressed 
the hope that increased national defense 
appropriations can be made by reducing 
expenditures elsewhere, so as not to cause 
still greater deficits. Something more 
than pious hope is needed, however; and 
Wednesday’s Washington dispatches sug- 
gesting that a genuine economy move is 
gaining ground are probably not being 
taken any too seriously because in the 
past similar moves have been followed by 
still larger deficits. 


The chief element of hope lies in the 
current upturn in business activity, which 
will produce larger income-tax receipts. 
In 1936 The Annalist Index of Business 
Activity averaged 99 and income-tax re- 
ceipts in fiscal 1937 were $2,158,000,000. 
In 1937 the business index averaged 103 
and income-tax receipts rose to $2,634,- 
000,000 in fiscal 1938. For 1939 the busi- 
ness index will average little better than 
95, in spite of the recent upturn, so that 
income-tax receipts in fiscal 1940 can 
hardly be expected to exceed those of fis- 
cal 1937. If, on the other hand, the Ad- 
ministration’s policies were such as to en- 
courage active business throughout 1940, 
the outlook for a large gain in income-tax 
receipts in fiscal 1941 would be excellent. 

Another reason advanced for the dis- 
crepancy between stock prices and busi- 
ness is the stagnation in the new capital 
market. This is rather putting the cart 
before the horse. There is nothing like a 
sustained rise in stock prices to put life 
into the new capital market; whereas it 
is obviously difficult if not impossible to 
sell new stock issues in a falling or ex- 
tremely dull stock market. Nevertheless, 
there is a grain of sense in the idea, if one 
regards apprehension over the public debt 
as a valid reason why investors are not 
interested in either old or new issues, as it 
probably is. The renewed attacks on the 
public utilities by Lilienthal, Carmody 
and sthers, as well as the labor outlook, 
which was discussed in some detail last 
week, are not helping investment con- 
fidence. 

In the week ended Nov. 11 the weekly 
business index advanced to a new high 
record for the present movement. It turns 
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brought about in part by an abnormal in- 
crease in the index of freight car load- 
ings, caused by the impossibility of making 
very accurate seasonal adjustments for 
weeks containing two holidays. In the 
week ended Nov. 18, at any rate, car 
loadings, on the basis of an estimated 
total of 762,000 cars, dropped back to the 
level of the week ended Nov. 4, after sea- 
sonal adjustment. Our indices of electric 
power production and automobile produc- 
tion also declined. These declines more 
than offset a further rise in the index of 
steel ingot production, so that a decline 
of about 2 points in the combined business 
index is indicated for the week ended 








out, however, that the advance was Nov. 18. D. W. ELLSWorRTH. 
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Table I. World Commerce and Industry 
Unit in 
Millions 
World: or Base Oct., Sept., Aug., July, June, May, Apr., Year 
orm: Period. 1939. 1939. 1939. 1939. 1939. 1939. 1939. Ago.1 

Industrial production, adj. :2 

Including U. S. A....... 1928 *108.8 *107.6 1103.9 103.5 94.1 
Not including U. S. A... 1928 *126.6 *126.8 $125.1 124.1 113.6 

International trade, adj.*. 1928 41.2 42.8 42.1 38.8 39.1 
mary commodities: 

Stocks, m. e., adj 1928 «+» 135.7 129.1 124.2 124.0 150.7 
Prices, m. e.3........ -- 1928 *39.9 °%41.2 41.5 42.2 418 41.0 

Wholesale prices3......... 48.8 49.2 49.4 49.5 49.2 50.6 
United Kingdom: 

Business activity, adj.... 1928 —_ ... *118.8 *119.9 117.8 117.2 108.7 

Stock prices, m. e...... July 1,'°35 74.5 66.4 775 85.5 77.2 84.6 79.0 83.3 

Wholesale prices.......... 1 131.6 125.1 1166 116.6 116.6 116.3 115.6 117.8 . 
it of living, m. e....July, 1914 *169 165 155 155 156 153 153 156 

EE We Ne vwesd nwecdetas 24.6 23.1 37.1 40.4 39.9 42.3 35.1 42.6 

I a ee £ 59. 47.6 76.6 74.4 79 73.5 65.5 73.6 

Balance of trade.......... £ —35.3 -—245 —39.5 O —38.0 -—312 —304 —31.0 

ve | ere %par *°*48.7 148.5 56.0 56.8 56.8 56.8 56.8 57.9 
France: 

Industrial production,adj. 1928 «. pe -.. *100.0 98.0 95.1 83.0 
ock prices, m. e........ 1913 -. 219 234 229 240 228 204 

Wholesale prices, m. e... 1913 oe ae 678 683 684 675 649 

MEE 5.4.55 ceva ed cogacsn Franc a 2884 3207 3063 3034 2486 

SEE San eteckewesos0ds< Franc . 3927 4072 4080 4125 3709 

mee of trade......... Franc .. —938 —1043 -—865 —1017 —1091 —1223 

MP SSoccvacdcsarnes %par *34.3 34.2 39.9 39.9 39.9 40.2 
Germany: 

Industrial production, adj.5 1928 res age ia 135.5 136.4 136.8 136.1 127.6 

BOUGN BEUOOR, . 2... ccccccce +1929 eos ... *101.0 100.0 100.8 102.6 103.5 102.2 

Wholesale prices.......... 1913 107.1 106.9 107.1 107.0 106.8 106.5 106.4 105.7 

EER Tee RM ie ee --. 500.5 537.5 485.3 437.2 473.6 

padi Oe eee RM 439.1 443.4 439.6 402.5 472.3 

Balance of trade®......... RM +61.4 494.1 +45.7 +34.7. +1.3 
Italy: 

Industrial production, adj. 1928 oor --. 127.0 114.3 1141 109.9 

wicked i "a0 is i aod a ahs ats 
ortst se. .. Lira ... 738.5 1067.4 877.4 945.6 720.8 

are Lira mat pie éee i uni ac 4 4o8 ae & 

Balance of tradet......... Lira ese ae --» —%1.6 —T%.7 —19. .8 —15. 

WE PR ccccctvcincsusces  6“GEe 57.7 58.9 59.1 59.1 59.1 59.1 59.1 | 

j 
Japan: | 

Industrial production, adj. 1928 én “a's naa ... 206.7 208.0 204.8 193.7 

Stock prices. - oe ° a Sanus “yan, "90 oes poy a = br a. es es 

} a ad eee ae cia. eet eee Ses 

ED 24<20.4 06s cua avecs's Yen éwt sae as #35 S$ ey: we | 

p ncsoneene Yen fei --. +60. ¥ a ‘ L 
oe ‘md pce ceatedeee % par *28.0 127.8 131.8 32.3 32.3 32.3 32.3 $3 
Canada: - 
trial ction,adj. 1928 ae 9 108.2 105.2 105.6 104.7 101.1 102.5 

Stock Sepp ‘ ot “a 4. 1926 *105.8 7100.1 94. 97.3 97.0 99.2 96.2 109.7 

Wholesale prices.........- 1913 122.6 4122.1 113.1 113.4 114.5 115.1 114.7 115.7 

Exports: merch. only..... Can. uiaie 3 76.5 76.6 . 77.1 80.7 50.8 69.9 

Exports: non-mon. gold... Can. ’ 33.5 14.2 16.2 13.3 5.0 13.6 

Exports: including gold... Can. . 109.9 90.8 93.3 94.0 55.8 83.5 

MEE. sRacktaniae ne veces Can. e os =. =. 4a00 Fry. 4335 

Balance of trade.......... Can. $ -. $48.3 +32.2 +30. . - U 

The Canadian dollar..... ®par *528 53.9 588 59.0 589 588 588 58.5 
United States: pray oe 

be *108.9 +100.8 193.5 91.7 89.0 - : 4 

Pe ge Fae = _ ae 156.6 149.6 153.0 148.9 148.4 141.2 174.0 

113.8 113.4 107.5 108.1 1084 109.2 109.2 111.3 
... 284.0 248.1 226.7 233.4 245.9 227.6 243.6 
Sn ate 199.5 180.3 170.5 178.4 194.2 185.8 172.9 
+84.5 +668 +562 +55.0 +51.7 +41.8 +70.7 

--. °79.8 °80.1 °83.2 +784 74.9 68.8 

wh oi -.. 141.9 164.4 155.9 

156.7 158.0 155.3 156.7 155.3 154.0 144.6 

toe res - 1474 151.0 154.6 130.5 

aa es --- 100.9 114.5 100.5. 81.5 

*158.2 158.3 148.9 149.1 1462 147.3 142.8 

nF nad aan 29.8 125.8 129.4 119.2 

174.0 178.2 175.4 175.4 172.6 172.6 159.9 

Adj., adjusted for seasonal variation. M. e., month end. *Preliminary. *tRevised. 

1 Month in previous year corresponding to most recent month shown; revised data. 2 Russia excluded. 
3 In gold value. 4 Parcel post for entire half-year included in June and December figures. 5 In- 
cluding Austria from July, 1938. 6 from April, 1938; from October, 
1938; Memelland from April, 1939; basis also altered otherwise from April, 1939. 

rice indices, see ‘‘The Week in Commodities’’ section of THE ANNALIST. 
eee em see ee, see ‘‘Stock and Bond Market Averages’’ section. For latest 
industrial production indices, see ‘‘Business Statistics’ section in those issues of THE ANNALIST 

in which the above table does not appear. 

NOTE: Back figures of all the above series, except the exports, imports and balance of trade of 
individual countries, may be obtained on request from THE ANNALIST. 
































By WINTHROP W. CASE 


mobilization of resources by the 
belligerents and further readjust- 
ment on the part of the neutral 
nations. Figures are lacking to show the 
course of world trade, but it is to be pre- 
sumed that the sharp ‘curtailment of 
European foreign trade, both of the 
belligerents and the neutrals, which 
marked the first month of the war has. 
continued during more recent weeks. In- 
deed, whatever war trade may develop, 
it seems unlikely that—in the near fu- 
ture, at least—it can compensate for 
what has been lost as a result of the 
blockade, the import restrictions of the 
belligerents or the shipping difficulties 
and general disorganization. 
Commodity prices in general have 
tended to decline after the initial advance 


T= past month has seen the further 


that followed the outbreak of hostilities. 
The reason would appear to be found as 
much in the course of the foreign ex- 
change rates as elsewhere. The pound, 
the Canadian dollar and the franc were 
permitted to drop materially when the 
war began, while the occasion was taken 
by the Japanese to allow the yen, which 
had been pegged to sterling, also to go 
lower. The weakness extended to the 
lira, despite the neutrality of Italy. Price 
indices for the United Kingdom, Canada 
and Japan only, out of these five coun- 
tries, are available. Hostilities caused all 
three to advance sharply in terms of do- 
mestic currencies, but the advance was 
far from enough to offset the drop in 
their respective currencies, and the Sep- 
tember indices, measured in terms of gold, 
accordingly declined substantially. It is 


probable that much the same thing hap- 
pened in France and Italy. 

In any event, the result, together with 
the slackening of demand for many prod- 
ucts as a result of the difficulties of for- 
eign trade and the prevailing uncertain- 
ties, would appear to have been definitely 
deflationary on prices. Whether there will 
be further weakness depends on a number 
of factors, such as the war demand from 
the belligerents, the levels at which they 
maintain their currencies and the general 
position of the neutrals after readjust- 
ment to wartime conditions has been more 
nearly completed. 

Domestic trade and industry in the Eu- 
ropean neutral countries appear to have 
suffered considerable shrinkage as a re- 
sult of the war. The smaller European 
neutrals are very dependent on foreign 
trade, and the difficulties of maintaining 
exports or of obtaining essential imports in 
the face of the British blockade and the 
German anti-shipping campaign were in- 
evitably followed by a definite slackening 
of activity. Latest reports indicate im- 
provement in this respect. The non-Euro- 
pean neutrals have naturally been affect- 
ed to a much less degree. 


Conditions in the belligerent nations are 
of course much more difficult to appraise. 
If production indices were available, they 
would doubtless show a decline, owing to 
wartime trade restrictions, the mobiliza- 
tion of labor, delays in some cases in ob- 
taining raw materials and the general dis- 
ruption of normal trade. Unemployment 
has doubtless increased (except perhaps 
in Germany); eventually, war activities 
should create such a demand for labor as 
to wipe out unemployment, but some time 
is likely to elapse before these suffice, at 
least in the United Kingdom, to absorb 
all the labor released by civilian industry 
and trade, now compelled to operate at a 
reduced level. 

Russia remains a political uncertainty, 
but the mystery at first surrounding her 
policy and its motivation has been cleared 
up to a large extent. The confusion has 
been due in considerable measure to the 
undue prominence assigned ideological 
motives in present Russian policy. Inter- 
national communism, as an article of ex- 
port, has largely lost its vital force, and 
apparently interests Stalin chiefly, if not 
entirely, as merely one more weapon for 
furthering the interests of Russia. The 
body blow dealt the international Com- 
munist movement by Stalin’s pact with 
Hitler is adequate evidence of the extent 
of Stalin’s interest in communism as a 
“Cause.” 

That pact, moreover, does not necessar- 
ily indicate any increase in the mutual af- 
fection of the two signatories, despite the 
obvious similarities of the two regimes. 
Russia would appear to be looking out 
solely for her own interests. It is- not 
perhaps sufficiently realized how much 
the Allies—in particular, Great Britain— 
have done in the past to alienate Russian 
support. One need mention no more than 
the policy openly, urged in influential Con- 
servative quarters in Great Britain advo- 
cating that Germany be given a free hand 
in Eastern Europe in the hope that she 
would fall out with Russia, the two coun- 
tries would exhaust each other in warfare, 
and thus two birds would be killed with- 
out resort to any British stone whatso- 
ever. That Stalin should have so out- 
smarted the British Machiavellis as to 
leave Britain in the position relative to 
Germany which they had intended for him 
is merely a mark of his superior ability. 
What is more to the point is that it was 
this policy of a free hand for Germany in 
Eastern Europe which to a considerable 
extent underlay the Munich “settlement” 
and contributed to the disillusionment of 
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Stalin with Litvinoff’s policy of collabora- 
tion with the democracies. 

Add to this the natural irritation (to 
put it mildly) at the studied British at- 
tempts to freeze Russia out of Western 
European affairs, and one is less sur- 
prised that Stalin should finally have 
decided to make a deal with Hitler. 


Now that England and France seem 
to be showing the Russian that they mean 
business with Germany, the aid that Hit- 
ler expects of him does not: appear to be 
forthcoming on the looked-for scale, de- 
spite all the optimistic reports out of 
Berlin. The apparent return of Litvinoff 
to a measure of official favor in Russia 
is a further suggestion that the Berlin- 
Moscow line-up, for which Hitler jetti- 
soned Rome, Madrid and Tokyo, is mot ~ 
necessarily lasting. 

If the Berlin-Moscow pact seems to be 
no new Axis, it by no means follows, how- 
ever, that it is destined to be replaced by a 
joining of Moscow with the Allies. Any 
rational interpretetion of Russian foreign 
policy seems to require as a basic assump- 
tion the pursuit of Russian interests 
solely, with a minimum of ideological col- 
oration, and without sympathy for or 
trust in either side. 

The real question now seems to be the 
character of this Russia nationalism that 
has been developing in recent years. On 
the one hand, Russia may be properly re- 
garded as no more than taking advantage 
of the present situation—in particular, 
Germany’s absorption in her struggle in 
the West—to strengthen her frontiers 
against all comers—German and British 
alike. This would be a sort of defensive 
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nationalism. On this basis-it may be ar- 
gued, that Lithuania, Latvia and Estonia 
could not hope, in the absence of an ef- 
fective League of Nations, permanently to 
preserve full freedom and must have 
eventually fallen under the domination of 
one or another of the great powers. In 
such a case, it could be maintained, Rus- 
sia in imposing control on them was 
merely getting the jump on Germany, the 
more reasonably so because from a mili- 
tary point of view they are far more im- 
portant to her than to Berlin. 

It is possible, of course, that Russia’s 
nationalism is a more aggressive thing, a 
return to the expansionist policies of 
Czarist days—an imperialistic national- 
ism. It may yet so prove. On the other 
hand, Russia’s refusal to force the issue 
with Turkey over the terms of the Anglo- 
Turkish agreement and the suggestions 
that she does not propose to resort to 
arms over the Finnish question do not 
decisively indicate that she is committed 
to such a course. 
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Although all the belligerents, and with 
them Italy, have discontinued publication 
of most of their economic statistics, the 
United Kingdom, with her traditional 
relative lack of secretiveness, continues to 
make a certain amount of data available. 
Commodity prices, as already noted, have 
risen materially, the further advance in 
; October nearly offsetting the September 
drop in sterling. Foods and raw materials 
naturally showed the greatest rise. The 
cost of living index rose from 155 at the 
end of July and August to 165 on Sept. 30 
‘and 169 a month later. The pound, which 
had averaged $4.68 in July, fell to $3.73 on 
Sept. 15, and though it recovered to above 
the $4 mark it dropped back to as low as 
$3.76% on Nov. 9. Presumably, all of 
these series will show somewhat greater 
stability, now that the intitial readjust- 
ments have been completed. However, 
further advances are likely, while costs 
are being affected by the wage advances 
that have already proved have been 
necessary. 

Both exports and imports dropped very 
sharply in September, reflecting the con- 
fusion and dislocation both in shipping 
and foreign trade circles and at home in 
the first weeks of the war. On a season- 
ally adjusted basis both categories de- 
clined 40 per cent in September, although 
imports recovertd perceptibly in the fol- 
lowing month. 

The Economist’s business index has not 
been available since July, but it appears 
that activity in the luxury and many of 
the consumption industries has decreased, 
accompanied by a rise in unemployment, 
while the key armament industries have, 












if anything, been accelerated. Residential 
building, already on the decline, and auto- 
mobiles suffered particularly. The Econ- 
omist’s seasonally adjusted index of un- 
employment rose to 65.9 (1935—100.0) on 
Sept. 11 from 60.7 on Aug. 14. If the 
experience of the previous war is any 
criterion, unemployment should eventually 
disappear as completely as it already has 
in Germany, but some time is likely to be 
necessary before this comes about. 

The new British budget was noteworthy 
especially for the iifting of the income 
tax rate to 7s 6d on the pound, or 37% 
per cent, the surtax and inheritance tax 
rates also being increased, while increased 
levies were also announced on alcoholic 
liquors, tobacco and sugar, and a new 
excess profits tax is to be imposed on 
profits in excess of the prewar average. 
With the increased surtax charge the new 
income tax rates will take up to 85 per 
cent of total income in the higher brack- 
ets. The standard 7s 6d rate is higher 
even than during the World War, Table II 
showing the rates levied since the Income 
Tax Act was passed in 1842. 

The budget proposes to raise about two- 
thirds of the year’s war costs by loans, 
a point that along with others has evoked 
considerable criticism on a number of 
scores. Naturally, such a budget could 
scarcely be pleasing to any one affected 
by it. The Economist, however, is per- 
haps more concerned over the longer-run 
implications than the particular rates and 
levies. After noting that present pros- 
pects are for a rate of spending on the 
war of around £200 millions a month— 
roughly $1,000,000,000 at the old rate of 
exchange—during the 1940-41 fiscal year, 
or about equal to that of the last war, 
it goes on to consider whether the Brit- 
ish effort can stop there. Since the out- 
come of the war will depend on the rela- 
tive ‘efforts put forth by the respective 
belligerents, the only limit that can be ac- 
cepted for the British program is not what 


was done in the last war, but the maxi- 
mum that can now be accomplished—in 
short the maximum share of Britain’s 
productive efforts ‘that can be diverted 
from civilian needs to the non-productive 
purposes of warfare. 









TABLE Il. STANDARD RATES OF THE 
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In the last war almost half of the na- 
tion’s resources are estimated to have 
been devoted to military purposes—in 
1918, roughly £2,500 millions out of a total 
national income of nearly £5,500 millions. 
Since that time, the national standard of 
living has risen enough to permit the di- 
version of a larger share of the nation’s 
plant—say, 60 per cent—to war without 
reducing living standards below those of 
1918. Out of a national income that is ex- 
pected to reach £7,000 millions, it is 
argued that around £4,200 millions a year 
should therefore be available, or £350 a 
month. This is held to represent the 
scope of the effort that must eventually be 
made. 

This £4,000-odd millions annually is 
some £1,600 millions more than is appar- 
ently contemplated by the new budget—in 


fact, 75 per cent more. The new tax pro- 
gram, when fully operative, is expected to 
meet only about £1,200 millions of this 
amount, leaving the balance presumably 
to be raised by loans. That such an 
amount as the indicated additional £2,800 
millions that will be required can be ob- 
tained by borrowing without inflation 
(that is, out of current national savings) 
is highly dubious, in the opinion of The 
Economist. The prospects are therefore 
regarded as pointing to even heavier taxes 
before the war is finished. 

As a step in this direction, John May- 
nard Keynes recently urged “forced” 
loans as a means of raising war funds. In 
addition to the regular income tax, itself 
increased, a further levy would simultane- 
ously be made which the government 
would treat as a loan and in return for 
which it would pay a low rate of interest 
—perhaps 2% per cent. In this fashion, 
the necessary curtailment of civilian ex- 
penditures would be effected, in the ab- 
sence of which inflation would be threat- 
ened. 

How likely such a program is to be 
adopted has not become apparent. The 
problem of avoiding inflation, however, is 
clearly very present in the policies of all 
the belligerents. The Nazi government is 
particularly on the spot, in view of the 
German memories of what happened to 
the mark after the last war. The Reich's 
attempts to finance the war without re- 
course to loans seem to be breaking 
down. It has not proved possible to apply 
the original policy of reducing wages and 
prices in full. A recent dispatch reports 
that basic German working hours are to 
be lengthened to ten hours from eight, 
without any increase in daily earnings, 
indicating that efforts in this direction 
at least have not been abandoned. Such 
measures are possible under an authori- 
tarian regime like Germany’s, where they 
would be impossible in a country like 
Great Britain. 


Our Weak Financial Condition for War and Its 
Bearing on the Old-Age Reserve Problem 


tion to the circumstance that en- 

trance into the present European 
war would find this country in a very 
weak financial condition compared with 
its condition at the time of the World 
War. From this approach a revealing 
light may be thrown on an argument that 
was very influential in the recent old-age 
security discussion. 

The Advisory Council of Social Security 
advised Congress that a large reserve was 
unnecessary provided definite provision 
was made for governmental support of the 
system. The council did not support its 
view with either evidence or authority, 
but Abraham Epstein, in Insecurity, a 
Challenge to America (pp. 796-97) has 
cited the authorities, in the form of quota- 
tions from a pamphlet by Reinhard 
Hohaus. One authority cited, Dr. George 
Zacher, a German, said in 1902: 

If * * * capitalization (a reserve) is 
viewed as providing greater security in 
critical times, and as being the only guar- 
antee for fulfilling pension obligations in 
case of dissolution of the system, such 
reasoning is more theoretical than practi- 
cal. In really critical times the invested 
reserves become but scraps of paper; 
while the dissolution of a social insurance 
system * * * will hardly ever be voted, as 
a country taking such a step would strike 
itself from the brotherhood of civilized 
nations. 

Dr. Zacher’s statement was prophetic, 
indeed. The German old-age pension 
promises became “scraps cf paper” in the 
1923 inflation. But to give that evidence 
any weight, in respect to having bearing 


geome MAGILL has called atten- 


By GEORGE BUCHAN ROBINSON 


on the big-or-little-reserve question, it 
would be necessary to overlook the fact 
that the German old-age default came at 
the end of a disastrous war, whereas Dr. 
Magill’s notice of the weakened American 
financial position since 1917 suggests that 
a much more important consideration is a 
country’s financial condition at the out- 
break of war. 

In the old-age security debate it was 
charged that a reserve of $40,000,000,000 
or more was “fantastic.” That reserve, 
however, had been intended to consist of 
the present “outstanding bonds of the 
United States, duly “retired’’ to the old- 
age account: If the Treasury then should 
make a consolidated balance sheet, it 
would have no outstanding bonds and it 
would have a no-reserve old-age system. 
The reserve and the bonds would disap- 
pear together in the making of the con- 
solidated balance sheet. The gain, from 
having had the reserve plan, however, 
would be exactly the cancellation of the 
bonds. (Here I am assuming a balanced 
budget, meanwhile; even with deficit bud- 
gets, however, the effective direction 
which the reserve plan would take would 
be the same). The view that no such re- 
serve is desirable holds also, therefore, 
that in the event of war about 1980 we 
shall be as well prepared financially if 
the Treasury owes both the present bonds 
and the pensions, as if it owed only the 
Pensions. The intention of the recently 
abandoned reserve plan was to recover, 
except for the new liabilities of the old- 
age system, the-Treasury condition (and 


state of financial preparedness for war) 
that existed in 1917. Dr. Magill has added 
the threat of war to the long list of argu- 
ments against incurring additional defi- 
cits. The said threat, I think, provides 
also an additional reason to reconsider 
the old-age security matter at once, be- 
fore. the unconfessed deficits of the sys- 
tem become too large. 

Four other authorities quoted by Dr. 
Epstein were British actuaries who wrote 
before 1914. Their views also suffer from 
pre-war-ness; from the relative simplicity 
of the national financial problems of that 
peaceful time. In holding that a govern- 
mental insurance system does not need a 
reserve, each was able to rely upon one of 
these concepts: 

“But the State has the power to com- 
pel all its members to contribute.” (There 
was then no need to inquire, as there is 
now, how much of the taxing, or compell- 
ing, power was already in use for other 
purposes. ) 

“A strong government of a wealthy 
country can enforce a true assessment.” 
(Britain was wealthier then. Such pros- 
pects as debasement of the pound sterling, 
default abroad, and the present British 
tax burden were not within the area of 
consideration. ) 3 

“The State is a permanent institution 
and when properly governed will always 
be solvent.” (But other nations also must 
be “properly governed.’’) 

“The main thing is to see that the na- 
tion has enough money from year to year 
to pay its way.” (How very simple.) 


- 























Thursday, November 23, 1939 


THE ANNALIST 





National Government: The New Deal Discovers South ° 


WASHINGTON. 

OUTH AMERICA has recently blos- 

somed forth with all imaginable 

press agentry as the new land of 

promise. Cut off from their European 
markets, the American republics must 
now turn to the United States for their 
purchases. This will help boom our busi- 
ness and will provide traffic for our idle 
shipping, barred from trade with the bel- 
ligerent nations. Wealthy South Ameri- 
can tourists will spend their annual shop- 
ping tours in the United States while our 
own tourists will visit our Southern neigh- 
bors, incidentally dropping enough money 
to help build -dollar balances which will 
make more trade. Through rapproche- 
ments as to cultural relations as well as 
in commercial matters, the Western sis- 
terhood of nations will become united for 
the defense of the hemisphere. 

To help paint this pretty picture in last- 
ing colors, the officials, diplomats, econ- 
omists and experts of Washington have 
been feverishly busy. Much of the present 
planning began to take form in the re- 
cent Panama conference of the twenty- 
one American republics. By staying 
rather in the background instead of try- 
ing to steal the show, the American dele- 
gates preserved a notable atmosphere of 
friendship. The conference incidentally 
resolved on a wide band of neutral waters 
around the American continent wherein 
Europe is forbidden to bring any part of 
its war. And the United States Navy is 
the only possible agency to police such a 
declaration. 

One of the outgrowths of the confer- 
ence was the setting up of an Inter-Amer- 
ican Economic and Financial Advisory 
Committee. At the first meeting, in Wash- 
ington. last week, Under-Secretary of 
State Sumner Welles was named chair- 
man. Members are largely from the resi- 
dent diplomatic corps so that they can be 
on hand for meetings. Liaison officers 
from several Federal agencies are being 
appointed. Subcommittees will probably 
be appointed. The general purpose is to 
collect information and seek remedies for 
trade and financial dislocations due to the 
war. 

Also a Pan-American conference of 
Treasury Department representatives is 
currently sitting in Guatemala to draw 
plans for inter-American economic devel- 
opment. Some of the nations are urging 
relaxation of exchange -restrictions and 
are advocating a united banking organi- 
zation as an aid to credit. Herbert E. 
Gaston, there to represent Morgenthau, 
said that the United States is anxious to 
cooperate but is “still unsettled” as to 
how far we are prepared to go. 

Many other Federal agencies have their 
finger in the South American pie. The 
State Department has been busy with its 
Cultural Relations Division. The Com- 
merce Department, though shorn of its 
foreign service agents who were taken 
over by the State Department, is receiv- 
ing numerous inquiries as to trade possi- 
bilities and has been cheerily displaying 
statistics which already show some bulge 
in imports to South America. The de- 
partment further is stressing the need for 
buying from South America. Agencies in- 
terested in aviation have reported great 
possibilities for aircraft exports. Bills 
pending in Congress, which lagged in pre- 
vious sessions, but doubtless will be 
brought forward, call for additional coop- 
eration to help Latin America build its 
army and navy defenses, to increase cul- 
tural relations work, to stimulate tourist 
trade and for other purposes. 

The Export-Import Bank is not able to 
do much at present, since its $100,000,000 
is substantially all on loan. But the Spend- 
Lend Bill proposal for more capital doubt- 
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less will be pressed again, perhaps as a 
separate measure. 
+ * * 

THE GOOD NEIGHBOR POLICY, even 
before all these seething activities, cer- 
tainly should have gone a long way to- 
ward assuring the good-will and coopera- 
tion of our friends to the south. Mexico 
and Cuba, our nearest neighbors, have 
been given special consideration by way 
of encouragement to the others who, in 
years past, looked on the “Colossus of the 
North” with no little suspicion. 

Mexico’s currency has been supported 
by our purchase of her silver output at 
three prices. This has gone on despite 
the expropriation of our oil properties and 
the indifference of the Mexican Govern- 
ment to the question of paying our oil 
companies anything for their investment. 
But the Mexicans knew that our govern- 
ment didn’t care how they treated our 
“oil trust,” which we ourselves prose- 
cuted, while our left wingers went across 
the border to commend the success of the 
Communist movement south of the Rio 
Grande. . 

In the case of Cuba, our own sugar pro- 
ducers were put under a quota so as not 


Our exports undoubtedly will grow. Be- 
fore the World War, the United States 
furnished 25 per cent of Latin America’s 
imports. By 1917, with a blackout for Ger- 
many and Italy, and with British trade 
heavily cut, the United States share had 
jumped to 55 per cent. Part of this gain 
was held. In 1938, the United States was 
supplying 36 per cent of Latin-American 
import needs. If we take Germany’s 17 
per cent plus a little from Britain, we will 
be back to the World War ratio. 

TABLE I. TRADE WITH SOUTH 
AMERICA 
(Millions of dollars) 

First 

Half 

1935. 1938. 1937. 
United States exports... 141.1 299.7 318.4 
United States imports... 144.4 263.0 411.7 


Trade balance...........- =3.3 +36.7 —93.3 
Source: United States Chamber of Commerce. 
But, as Table I suggests, the entire busi- 

ness is somewhat limited. Trade with 

Latin America has been running about 

$200,000,000 per year, or about 10 per cent 

of the value of all United States exports. 

Exports have been reasonably well bal- 

anced with imports, imports having been 

mainly such commodities as coffee, rubber, 











enterprise. 





] 
Table II. Interest-Default Status of Foreign Dollar Bonds, | 
Dec. 31, 1938 | 


—Par Value of Defaulted Bonds—, 


(Millions of dollars) Percentage Ratio of | 

Complete Partial Total of Total Defaults to Total U. Ss. | 

Defaults. Defaults. Defaults. Defaults. Investments. Investments. | 

South America....... 667 7 674 57.4 70.0 963 
Central America...... 24 2 26 2.2 91.5 28 

West Indies........... 11 as ll 0.9 14.0 81 } 

All other nations..... 276 188 464 39.5 18.2 *2,526 

All areas............-. 978 197 1,175 100.0 32.6 13,598 | 

| 


“Exclusive of war debt. {Exclusive of direct investments by American companies in foreign 
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to compete too heavily with Cuban sugar 
in our own market. Although our domes- 
tic quota was suspended after the begin- 
ning of the European war, strong official 
pressure is being applied to have it re- 
stored. 

Brazil has profited by our farm pro- 
gram, which, by restricting our cotton out- 
put and artifically maintaining prices, en- 
abled her to expand her own cotton acre- 
age. Similarly, our programs as to grain 
and cattle aided countries such as Argen- 
tina, not only in the world market but in 
our own market, where imports became 
necessary to offset our artificially induced 
shortages. 

Reciprocal trade treaties also have been 
of assistance. Since the present act ex- 
pires next year and since there is much 
Congressional opposition to its renewal, 
there is much subsurface discussion in 
Washington as to this program. 

All this activity adds up to a new defi- 
nition of dollar diplomacy. In the old 
days dollar diplomacy used to pay out in 
dollars. Now it merely pays out. 

** ¢ 


SOME BENEFTTS doubtless will result 
from the war situation, but the present 
ballyhoo is out of all proportion to the 
probable returns. If the whole matter 
were placed on a national defense basis, 
on the grounds that the full cooperation of 
the American republics is necessary to 
prevent any foreign power in the future 
from gaining a foothold in this* hemis- 
phere, it might be said that a fairly large 
investment might well be made and writ- 
ten off. On any other basis, an appraisal 
of the facts will make a dubious case for 
any large investment or for pinning any 
great hopes on South America in the near 
future. 


tin and bananas, products non-competitive 
with United States products and largely 
on the free list. Our sales to South Amer- 
ica are largely manufactured articles and 
machinery. 

Supposing that our exports doubled, the 
total would still be less than any one of 
several appropriation bills which will pass 
next year. Some of the trade which we 
would be capturing has looked bigger than 
it really is because it has been maintained 
by credit arrangements. With sales out- 
lets restricted by the war, the American 
republics will be pinched as to available 
exchange to buy much more from us than 
we shall buy from them, unless we give 
them easy credit, 

** € 

FURTHER LOANS to the American re- 
publics on any large scale would be in the 
face of the world’s worst repayment rec- 
ord on United States investments. The fol- 
lowing figures are from a report issued 
last May by the Department of Commerce 
on the status of United States investments 
in foreign dollar bonds as of the end of 
1938. 

“The total investment in South Ameri- 
can bonds of $963,000,000 par value is 
greater than the investment of any other 
geographic area, excluding Canada,” the 
report reads. Of this large investment, 70 
per cent is in default. (See Table I.) The 
market value of issues in default is 13.1 
per cent of par value; fur South American 
issues not in default, 63.5 per cent, which 
are the lowest figures for any geographi- 
cal region. The income received from 
United States holdings of South American 
bonds during 1938 was only $11,000,000, or 
1.1 per cent of the par value, also a low 
as compared with our other loans through- 
out the world. 


This bad_record represents the failure 
not merely of South American corpora- 
tions, but of the governments themselves 
to meet their obligations. Of the $963,- 
000,000 total, $869,000,000 represents the 
securities of national, provincial and mu- 
nicipal governments; $86,000,000 is in cor- 
porate issues fully guaranteed by the re- 
spective governments, and only $7,000,000 
is in corporate issues without guarantee. 
Experience with Central America is 
equally dismal, but is comparatively small 
in total amount. 

“Two countries, Germany and Brazil,” the 
report states, “account for more than half 
of all the defaulted bonds held in this 
country—26.4 per cent and 24.3 per cent 
respectively. Four other South American 
countries—Chile, Colombia, Peru and 
Bolivia—account for another 31 per cent.” 
South America as a whole makes up 57.4 
per cent of the total defaults. 

There are some exceptions to the gen- 
eral rule. In Argentina, defaults have 
been only 7 per cent on investments of 
$194,000,000. In Uruguay, defaults have 
been 14 per cent on $36,000,000. Argen- 
tina, incidentally, has been repatriating 
issues while the other American re- 
publics mostly have not bothered. But 
these exceptions leave the rest with a rec- 
ord of almost total default. 

It is a lesson we might heed from the 
new era. During the roaring Twenties 
American money was poured out to South 
America, as to Germany, for reckless pub- 
lic works programs. The artificial stimu- 
lus to exports and the ultimate weakening 
of our financial structure was one of the 
causes of the 1929 depression. New Deal- 
ers have roundly condemned new era 
practices whereby investment ‘houses 
wheedled money out of investors for boon- 
doggling in the banana countries, before 
the SEC was organized to require truthffl 
statements in prospectuses for security 
sales. But, of course, if the New Deal 
wants to spend the taxpayers’ money, it 
is not bound by SEC rules and can make 
as glowing account as it pleases of the 
probable return. 


Officials really have been making a- 


frenzied search for a way out, but to date 
have not been able to announce a work- 
able plan. When they do come forward 


with a plan, it will bear careful analysis - 


in the light of the discouraging facts 
which the government’s © statisticians 
themselves have placed on the record. 


Recent Book 


TIDES IN THE AFFAIRS OF MEN 
By Edgar Lawrence Smith 
This book examines the tidal ebb and 
flow of mass psychology as recorded in 
the major swings of stock price move- 
ments and bring to light certain natural 
phenomena which are apparently asso- 
ciated in time with these changes in man’s 


outlook and consequent economic behavior, ~ 


It shows how measures of environmental 
change, recorded in weather data, have 
served to foreshadow important economic 
changes, which current financial and eco- 
nomic commentators failed to explain sat- 
isfactorily, even after they had occurred. It 
is divided into two sections. The first deals 
with the recurrent decennial pattern evi- 
dent in stock price movements since 1881, 
with evidence from earlier observers that 
it has appeared from time to time at least 
since 1636. The second examines a pre- 
liminary hypothesis of solar-economic re- 
lationships and their measure in terms of 
weather data. The whole is illustrated 
with twenty-five charts and twenty-one 
graphic tables selected from a large num- 
ber which the author has compiled during 
the eight years in which these studies 
have beéeh pursued. (Macmillan, $2). 
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Can Aircraft Manufacturers Earn 12 Per Cent Under the 


HE recent large-scale expansion in 
airplane manufacturing facilities 
has been almost entirely caused by 
the rising flood of orders for mil- 
itary and naval aircraft. The transport 
business, of course, is enjoying a continued 
basic growth, but present and planned 
manufacturing capacity has been geared 
to the point where commercial demand is 
of secondary importance. Not only have 
manufacturers well established in trans- 
port production swung over to the mass 
construction of war craft, but a number 
of small concerns have recently been or- 
ganized to participate in the boom. 

While foreign military orders have been 
important, and hold great potentialities 
now that the embargo is lifted, Uncle 
Sam’s demand for military and naval 
planes provides the basic support for this 
thriving new industry. Hence the 12 per 
cent profit limitation imposed by the Vin- 
sgon-Trammell act on all government air- 
craft business has a decided bearing upon 
the earnings potentialities of plane com- 
panies. Factories are free to make what 
they can on commercial and foreign con- 
tracts, but in view of the risks inherent 
in fillimg United States Government or- 
ders, the practical application of this law 
creates a number of restrictive factors. 

Under the Vinson-Trammell act, and 
under the enforcement regulations set up 
by the Treasury Department, is it pos- 
sible to earn a profit of 12 per cent on 
military or naval contracts? 

While this statute imposes a maximum 
profit, a contract, once signed, is not 
changeable. Profits are not guaranteed. 

Under rules laid down by the Treasury 
Department, the profit or loss on each 
government contract must be computed 
separately in accordance with detailed 
Treasury instructions. At the end of the 
income-taxable year, all such army con- 
tracts and all such navy contracts, re- 
+ spectively completed in that year, may be 
lumped together, so that the losses or 
profit deficiencies (less than 12 per cent) 
on some contracts may offset the excess 
profits on others. Army contracts and 
navy contracts, however, cannot be lumped 
together for this purpose. 

On all contracts entered into after April 
8, 1939, net losses or profit deficiencies 
sustained on an annual basis may be used 
as credits in determining excess profits 
in any of the next succeeding four income- 
taxable years. It is worth noting, how- 
ever, that the reverse privilege does not 
exist. That is, a contractor may not hold 
over his excess profits to supplement pos- 
sible losses or profit deficiencies incurred 
in the next four years, but must pay the 


excess to the government. 


Nondeductible Costs 


: Treasury “regulations governing the 
'. computation of excess profits specifically 
' forbid the deduction of certain costs or 
cost contingencies which the business man, 
@s a practical matter, nevertheless must 
consider as invasions of his profits. Chief 
among these are State and Federal in- 
come taxes. Unfortunately, the business 
' Man must regard an income tax just as 
he does any other tax—as a cost which 
must be met before true profits can be 
shown. By not qualifying as a deductible 
eost, the Federal income tax really cuts 
the statutory profit maximum of 12 per 
cent to a working maximum of about 10% 
per cent. State income taxes, where 
ag reduce this profit limit still 
“Interest is not an allowable deduction 
in determining excess profits, inasmuch as 
“the government regards interest as a re- 
, on invested capital. While airplane 
are characteristically free of 
‘debt, many concerns have found it 








Vinson- Trammell Act? 


By THOMAS L. NORTH 


advantageous to finance expansion by 
means of short term or serial bank loans. 
Much of this expansion has resulted from 
the rising pressure of governmental de- 
mand for craft. There is probably some 
foundation for regarding such interest as 
a business man’s cost of performing a 
contract. 

Extraordinary expenses due to strikes 
and riots (as distinguished from ordinary 
guard service, etc.) may not be charged 
against the cost of government contracts. 
Yet the industry’s brief history has not 
been free from such extraordinary costs. 
Taxes and expenses on issuts and trans- 
fers of capital stock likewise are not 
permissible deductions, but are neverthe- 
less a part of the overall expenses of run- 
ning a corporation. 


Important Hazards 


In addition to these non-allowable ex- 
penses which tend to whittle down the 12 
per cent maximum profit, the private air- 
craft maker over a period of time must 
assume heavy risks incident fb the design- 
ing and building of government planes. 

In making elaborate research, engineer- 
ing, designing and construction outlays 
preparatory to submitting plans or sample 
planes in competitive bids for govern- 
ment business, a producer takes a heavy 
gamble. If a bid is successful, of course, 
these costs may be entirely charged off 
against the contract, providing there is 
no further business of a like nature in 
reasonable prospect. The unsuccessful 
contestants for the contract must hope to 
write this expense off ove, future busi- 
ness, but obviously cannot apply it against 
future government contracts, unless such 
contracts happen to be for the same type 
of plane. The private concern must incur 
this kind of risk in behalf of the govern- 
ment, and losses must be mentally aver- 
aged off over future government business, 
all of which is limited to a 12 per cent 
statutory profit. 

An unsuccessful bidder may stand to 
recover some of his loss from the fol- 
lowing provision of the Vinson-Trammell 
act: 

“* * * when aircraft are procured by 
the Secretary of War as a result of com- 
petitive bids requiring the submission of 
sample aircraft with bid, the Secretary is 
authorized, in his discretion, to purchase 
sample aircraft of competitors. to whom 
an award is not made, not more than one 
each from not more than three such com- 
petitors, in order of merit, at prices not 
exceeding 75, 60, and 50 per centum, re- 
spectively, of the cost applicable in the 
opinion of the Secretary to the develop- 
ment and manufacture of such sample 
aircraft.” 

Increasing demand for war planes at 
home and abroad brings with it the 
danger of overexpansion of manufacturing 
facilities. War cannot last forever, nor 
can a peaceful nation indefinitely expand 
its air force. Fortunately, the outlays 
necessary for additional airplane factory 
space and machinery are not excessive in 
relation to the business handled, but a 
manufacturer must gamble that the heavy 
demand for military craft will hold up 
long enough to absorb the cost of expan- 
sion. 

In computing earnings under the ex- 
cess profits statute, a contractor may 
charge off against a contract maintenance 
and depreciation of reasonable standby 
equipment, but may not deduct expenses, 
maintenance and depreciation of excess 
facilities vacated or abandoned, or not 
adaptable for future use in performing 
contracts. Obviously, the determination of 


just how much may be deducted depends 
upon judgment exercised in the light of 
individual circumstances, and depends 
upon the liberality of Treasury Depart- 
ment interpretation. It seems unlikely 
that a contractor would be allowed to 
charge off an unreasonable amount of ex- 
cess capacity against future orders should 
the boom in military business collapse. 

The heavy banks of unfilled orders 
ahead of most plane manufacturers create 
as much as a year’s lag between the sign- 
ing of a contract and the completion of 
manufacturing. Should costs rise, air- 
craft concerns would be subject to a 
Squeeze in profits, so far as army con- 
tracts are concerned, inasmuch as these 
contracts as they now stand call for fixed 
prices. Through forward buying, a man- 
ufacturer can cover material require- 
ments reasonably well, but under present 
conditions it is not possible to contract at 
existing prices for future deliveries on all 
necessary materials. A wage increase 
could not be absorbed except as new busi- 
ness is signed. Navy contracts include 
an “escalator” clause giving protection 
against increases in labor and material 
costs. 

Inasmuch as a contractor must compute 
the costs of each contract separately, 
much depends upon accuracy of account- 
ing treatment. The Treasury Department 
sets up no strict rules governing account- 
ing, but many manufacturing costs are 
indirect, and much is left for Treasury 
Department interpretation as individual 
circumstances warrant. Because account- 
ing is far from being a science, the best 
human efforts toward fair decisions do 
not assure precise results. 

Judgment is the ruling factor in de- 
termining depreciation and obsolescence. 
The degree of liberality shown by the 
Treasury Department is of vital im- 
portance. The Treasury Department will 
permit consideration of all pertinent 
factors, including the number and length 
of shifts, in arriving at an allowable 
figure. 

Costs of patterns, tools and dies may 
be amortized under a reasonably con- 
sistent plan. If there clearly is no rea- 
sonable prospect for an additional contract 
for the same type of article, this perish- 
able investment may be entirely written 
off over a single contract. These items 
represent sizable costs in plane making, 
and proper allocation is essential. 


Experimental and Development 
Expense 

The handling of experimental and de- 
velopment costs likewise is a matter of 
judgment. Such costs are heavy in the 
airplane industry. Any reasonable plan 
of amortization stands a good chance of 
approval by the Treasury Department. 
Special experimental and development 
projects carried on for the benefit of a 
particular contract may be fully written 
off over that contract if there clearly 
appears to be no reasonable prospect for 
an additional contract for the same type 
of plane. 

The methods used to allocate indirect 
costs hayg an important bearing on con- 
tract profits. While the Treasury Depart- 
ment sets up no definite rules for pro- 
cedure, the use of “standard” or “nor- 
mal” costs for engine production requires 
that they will not be allowed unless they 
are adjusted to reflect the actual profit 
derived from each contract. Indirect costs 
must therefore be allocated to a specific 





contract on the basis of actual cost condi- 
tions in the plant, or appropriate subdi- 
vision thereof, at the time each contract 
is performed. The problem has not arisen 
in the case of aircraft production since 
such contracts are to order. 

It is thus evident that a sizable portion 
of manufacturing costs must be allocated 
to each contract on a judgment basis. But 
as the Treasury Department, in determin- 
ing excess profits, lumps all army and 
all navy contracts respectively together 
at the end of a fiscal year, errors as 
between individual government contracts 
tend to be ironed out. This leaves a 
considerable possibility for errors in 
judgment as between government and non- 
government contracts, but such errors are 
not easily defined, and might be made in 
favor of the company as well as the gov- 
ernment, 

A manufacturer must preserve for in- 
spection all evidences of actual contract 
costs. The accounting detail required for 
each contract results in generally higher 
accounting costs. 


Favorable Factors 

Despite the above hazards, there are 
many favorable forces at work as the de- 
mand for military craft rises. A sellers’ 
market increases the possibilities of ob- 
taining greater price margins as protec- 
tions against rising costs. The hazard of 
inflation is causing manufacturers to use 
greater care in the preparation of bids 
and is forcing them to narrow the time 
limits within which bids may be accepted. 

Should production hazards become too 
great, it is conceivable that a more flex- 
ible type of contract might be adopted by 
the government. The War Department 
has in fact prepared a new form of’ con- 
tract designed to prevent excess profiteer- 
ing on wartime orders in general, but 
which would permit manufacturers to seek 
redress against the government if losses 
were sustained. It is also conceivable that, 
should circumstances demand it, the gov- 
ernment might assume some responsibil- 
ity for the excess capacities needed to ful- 
fill government business. 

Increasing caution by managements to- 
ward engineering and designing risks and 
a@ growing fund of experience on the sub- 
ject may reduce losses from this type of 
hazard. Widening military demand, more- 
over, will increase the chances of accept- 
ance for each newly designed craft. 


Mass-Production Economies 


Enlarged demand for war-type planes is 
resulting in orders of greater size. As 
manufacturers place this type of business 
on an increasingly efficient mass-produc- 
tion basis, savings not anticipated when 
the contracts were signed may well de- 
velop. This would tend to offset other 
business risks inherent in government 
contracts. As mass output speeds up, the 
time lag between booking and delivery 
will tend to lessen, thereby cutting down 
the risks of higher costs during the in- 
terval. 

Savings resulting from increased effi- 
ciency must of course be passed back to 
the government if profits exceed 12 per 
cent, but higher efficiency nevertheless 
tends to protect the full possible maximum 
return. 

A growing demand from the United 


' States Government will tend to enforce a 


sellers’ market on commerical and foreign 
purchasers. Now that the embargo has 
been removed there is nothing to prevent 
airplane makers from obtaining as favor- 
able a profit margin as possible from for- 
eign buyers while the demand lasts. With 
this heavy demand superimposed, com- 
mercial lines are in a less favorable posi- 
tion than before to bargain closely for 
new ships. 























THE ANNALIST 


ye. 
abs 
Ns Bs 





Financial Market: Effect of a Business Recession on 


TOCK prices have fluctuated in a 

very narrow range this week and’ 

trading has been light. In spite of 

the favorable business hews the mar- 
ket continues unable to break out of the 
trading range of “the past ten weeks. 
High-grade bond prices continue to ad- 
vance. 

The stock market began to rally last 
Thursday morning and the upward move- 
ment continued at a reasonably good pace 
until Friday afternoon, when a moderate 
reaction occurred. The advance was re- 
sumed the next day, however, carrying 
over into Monday. Monday afternoon a 
reactionary tendency developed, and this 
continued down to Wednesday’s close. The 
ground lost in the reaction, however, was 
less than that gained during the advance, 
so that the market closes the week with a 
moderate net gain. 

The best gains were made in Chrysler, 
Westinghouse, General Electric,.du Pont, 
Union Carbide, American Can, Mont- 
gomery Ward, J. C. Penney, Corn Prod- 
ucts, the tobaccos, Telephone, Allied 
Chemical and Eastman Kodak. General 
Motors, the steels, Sears Roebuck, Wool- 
worth, the tires, Western Union, the rails, 
farm equipments and oils made little 
progress. 
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High. Low. Last. 
Se Se ee 111.0 108.0 110.8 
| SS . ee a 111.4 109.1 109.3 
Se rere rr 110.6 109.5 110.4 
a re 111.9 109.5 110.0 
/ 32 See rer 111.0 109.2 109.3 
oe rrr eee 109.9 108.6 109.6 


News of the week has been moderately 
favorable. Earnings statements continue 
to record substantial gains. Although gen- 
eral business activity has not been ex- 
panding nearly so rapidly as it did in Sep- 
tember, the trend of operations is still 
upward in many industries so that it is 
believed that fourth-quarter earnings will 
in general be at a high level. 

In the financial district more attention 
is being paid to the probable trend of 
business activity after the end of the year. 
Many believe that a moderately substan- 
tial recession in operations will take place. 
This belief is based on the theory that 
part of the buying during the past few 
months wes for. inventory purposes and 
that since the volume of war business has 
not been up to expectations, some reaction 
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AVERAGE PRICE OF HIGHEST GRADE 
RAILROAD BONDS 


—_——--- ——-——1939—__—________- —__ — 

Nov. Oct. Sept. Aut July. 

ee 104.47 102.79 102.40 108. 108.06 
ee 104.69 or 102.13 107.94 108.04 
ME bas 0 0:0 104.69 102.86 102.13 107.82 ere 
| See 104.¢9 102. ape 107.69 108.01 
re 104.67 103.11 102. 107.38 108.18 
ccna e .+e» 103.31 102.33 107.38 107.89 
Vee 104.94 103.60 102.44 .-.. 108.01 
Ss a xh. 104.98 103.83 102.03 106.92 107.75 


Stock Prices Doubtful 


is likely to set in soon. How much atten- 
tion the stock market Would pay to such 
a business reaction is doubtful because of 
the fact that the sharp advance of the 
past six months has produced only a small 
improvement in stock prices. The fact 
that favorable fourth-quarter earnings re- 
ports will be appearing at about the time 
many expect the industrial reaction to 
take place may also reduce its effect upon 
stock prices. 

Action by the International Rubber 
Regulation Committee of raising the ex- 
port allowable from 75 per cent to 80 per 
cent for the first quarter of next year has 


in general been favorably received in the 
rubber industry. This increase is expected 
to improve thg statistical position of crude 
rubber and appears justified in view of the 
current high rate of rubber consumption. 

During the trading area of the past ten 
weeks the oils, rubbers, sugars, non-fer- 
rous metals, steels, farm equipments and 
chemicals have tended to recede in price. 
The best gain has been made by the avia- 
tion group. The motors and motor acces- 
sories have been reasonably strong. in 
spite of the Chrysler strike. The utilities 
and merchandising stocks have improved 
their position moderately. The rails show 


a net improvement for the period although 
during the past fortnight they have been 
a little weaker. It will be noticed that the 
groups depending directly or indirectly 
upon commodity prices have made a poor 
showing. This is reasonable in view of 
the moderate downward trend of a num- 
ber of important sets of raw material 
prices, notably farm products, during the 
past two months. 

The great question in the situation re- 
mains whether stock prices will finally 
take account of the high level of business 
activity. With the Federai Reserve Board 
index above the 1937 high, it would seem 
probable that stock prices will eventually 
make a further advance unless some new 
unfavorable factor enters the situation. 

M. C. 
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The Week in Commodities: Prices at Two-Month Low; 
Cotton Is Strong Again 


HOLESALE commodity prices 

declined to the lowest level in 

almost two months last week as 

buyers became extremely cau- 
tious. The Anralist Weekly Index (1926- 
100) closed at 81.2 on Nov. 18, a decline 
of six-tenths of a point as compared with 
the previous week and the lowest since 
the period ended Oct. 7. Hogs were par- 
ticularly weak and fell to a new low for 
the year and more than $2 per hundred- 
weight below the recent top. Other live- 
stock prices were easy. 

Wheat declined by easy stages and corn 
followed suit. Rye fell sharply. Cotton 
climbed again and came within striking 
distance of the war-boom peak. Other 
textiles were slightly better. Sugar lost 
ground. In the more speculative cate- 
gory, hides were firm while rubber lost 
ground. Cottonseed oil was weak in sym- 
pathy with lard. 


DAILY COMMODITY PRICES 


Cot- Futures Spot 
ton. Wheat. Corn. Hogs. Index.index. 


Nov. 13.... 9.48 1.06% .67% 6.24 55.80 162.5 


Nov. 14.... 9.50 1.06% .67% 6.19 55.76 161.9 
Nov. 15.... 9.40 1.06 -67 6.21 55.44 160.9 
Nov. 16.... 9.54 1.06% .67% 5.99 55.72 160.7 
Nov. 1%... 9.51 1.064 .67% 5.85 55.40 160.6 
Nov. 18.... 9.58 1.07% .67% ... 55.38 160.1 


For ae of items used see THE ANNALIST 
of Oct. 5, 1939. 


COTTON 
Traders in the cotton market came to 
the realization last week that the “free” 


supply of the fiber would be most limited 
this year and bought aggressively. Cot- 


' ton futures bounded forward 8 to 20 


points, although one contract actually de- 
clined one point. Last week’s rise carried 
the old December future over the 9.70 
mark, the best price since 1937. 








DAILY COTTON PRICES | 
DECEMBER CONTRACT 
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Speculators were greatly impressed by 
the fact that volume of trading expanded 
on the rise. Last week almost 806,000 
bales changed hands, the largest total in 
six weeks and comparing favorably with 
less than 600,000 bales last week. 

With trading in almost all speculative 
markets virtually at a standstill—includ- 
ing the traditionally active stock market 
—the only reason for the recent sharp 


MOVEMENT OF AMERICAN COTTON 
€ of running bales, as reported by the 
New York Cotton Exchange) 

--Wk. Ending Thursday—, Yr.’s 
Nov. 16, Nov. 9, Nov. 17, Chge. 
1939. 1939. 1938. P.C. 
Movement Into Sight: 


7 +94.9 


515 25' 
6,751 6,014 +20.6 


_ Deliveries During Week: 


To domestic mills 303 275 165 +83.6 





To foreign mills.. * : 7 
To all mills...... . * 252 «°° 


Deliveries Since A 





To domestic —. “115 2,812 2,349 +32.6 
To foreign mills. . ; . 
To all mills...... ad * 3,554 . 
ney 
ring week .... 8&4 164 105 —20.0 
Since Aug. 1..... 1,978 1,804 1,367 +44.7 
Werld Visible Supply (Thursday) : 
— on io : . meee A 
’s change... 
U. 8. A. only..... 6,480 6,366 6,612 — 2.0 
*Not availiable. 


Yise in cotton is the changing statistical 
picture. The New York Cotton Exchange 


points out that the “free” supply of cotton 
‘for the coming season is only 13,760,000" 


bales, a decline of 7,300,000 bales as con- 
trasted with the 1937-38 supply. 

Were general business on the down- 
grade and the textile industry in the 
doldrums, the current “free” supply 
would be ample and cause no reason for 
alarm. Such, however, is not the case. 
Not only is general business operating 
near the highest level since 1929, but the 
textile industry in particular is operat- 
ing at the highest levels in history. 

The combination of small supplies and 
large demand has evidently fired the 
imaginations of speculators. Their buy- 
ing, plus a good demand from the trade, 
has pushed cotton futures as much as 85 
points higher in the last moth and a 
half. 

The Department of Agriculture points 
out in its latest “Cotton Review” that 
domestic consumption this season may 


total 8,000,000 bales, a figure which we 
mentioned some weeks ago. Should this 
total be reached, it would -be the highest 
in history, exceeding the 1937 total by 
50,000 bales and the 1929 peak by almost 
3,000,000 bales. Last season only 6,900,- 
000 bales were consumed by domestic 
mills. 

In addition to estimated consumption of 
8,000,000 bales, exports this year may 
total 5,000,000 bales if the present rate is 
maintained. Some observers think the 
pace will accelerate. 

By simple arithmetic, 13,000,000 bales 
of cotton are already accounted for, so it 
is easy to see that the trade may have to 
draw on the huge government loan stock 
before the season is ended. It is note- 
worthy that the Cotton Exchange’s esti- 
mate of the “free’’ supply does not include 
any of the current crop which may enter 
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Farm Food Textile 


(New York Prices 


Wheat, No. 2 red, c.i.f., domestic (bu.).... 
eG ES 8 rarer ee 
Cakes, We. B WMS COG.) 2 oc ccccccciscescsesees 
Rye, No. 2 Western domestic, c.i.f. (bu.).. 
eee 
Flour, Spring S tents RN Di5as cersaennewas 
oo ‘ood and ae heavy steers, aver- 
icago (100 1 
Hogs, » good and Shaken. average, Chicago 
ES eae aS 
Beef, Western dressed steers, 700 lbs. and 
up, good and choice, average (100 Ib.).... 
Hams, smoked, 10-12 Ibs. (1b 
aries: Sali MONO II) cn cose cso scderecccs. cass 
Bacon, No. 1 dry cure, 6-8 Ibs. (100 Ib.).... 
Lard, ‘steam Western (100 Ib.) 
geese. raw, duty-paid ( 
suger: “a ee ae 
fee, Santos, cm - % eae eee 
ay a era eee 
Cotton, ane oe: See ae 
Wool tops (ib.) 
Silk, 78% seriplane, Japan, 13-15 (lb. 
Rayon, 150 denier, first quality lb.) cinioneik 
Worsted Yarn, Bradford, 2-40s, halfblood 
ee 8 eee en ee a 
Cotton yarn, carded 20-2 warp ot a 
Printcloth, 3814- -inch, 64x60, 5.35 (; 
Cotton sheeting, brown, 36- inch, 
unbranded double cuts (yd.).............. 
Hides, light native cows, Chicago (Ib.).... 
Leather, union backs (Ib. 
3 
RNG it HthnicA as bathe tibadls pt an ous chil > ka nds ota 
Coal, anthracite, chestnut (short ton) 
Petroleum, crude, at well, Oil, Paint 
Reporter avg. for 10 fields (bbl.)¢. 
Gani ne, at refinery, Oil, Paint and Dr 
Reporter avg. for 4 refin’y centers (gal.) 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib. ) 
Steel scrap, Iron Age composite (gross ton) 
Copper, electrolytic. delivered Conn. (Ib.).. 
eae, export, F. A. 8. (Ib.) 
DT tiles wing aue eh oases kia ekab nes 
aE I DS 055 S35 'a's sw on ob'sawaade soe 
es NE > MND AID. 05 voc sccrccasessec 
Silver, Handy & Harman official (oz.)..... 
Cottonseed oil, crude, bleachable, s. e., 
Sa a ane meet Retake 
Paper, newsroll contract (ton)............. 
Paper, wrapping, No. 1 Kraft (lb.)........ 
tPrices for previous Friday. §Not quoted. 
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1938. Products. Products. Products. Fuels. Metals Materials. icals. laneous.modities. 
Nov. 19........ 79.2 73.0 59.6 84.0 97.7 69.3 86.8 70.6 80.0 
1939. 
OE, Baisiecsces.e 75.2 714 74.4 86.8 99.2 70.8 85.4 75.6 80.9 
ee See 75.6 71.5 75.3 87.2 99.2 72. 85.8 76.6 81.4 
“<a. Sor 76.8 71.9 77.3 87.2 99.2 72.3 85.8 T1 81.9 
2 eS eee 76.7 71.8 77.1 87.2 99.2 72.3 85.8 76.5 81.6 
i ee 77.6 71.9 77.3 87.9 99.0 72.3 85.8 TTA 81.9 
Ee | See 77.1 71.9 77.0 87.7 98.9 72.2 85.9 77.6 81.8 
ie OTT 76.0 71.1 76.6 87.8 99.0 72.2 85.9 77.2 81.2 
Percentage changes for week from: 
Last week.... — 1.4 — 1.1 05 +01 0.1 0.0 0.0 05 — 07 
Last year..... — 4.0 — 2.6 428.5 + 0.5 1.3 + 4.2 — 1.0 +93 +15 


For figures for Jan. 5, 1937, to June 24, 1939, see the issue of July 6, 1939. Back figures for 1936 
and earlier years are given in descriptive folder, obtainable on request. 


SPOT PRICES OF IMPORTANT COMMODITIES 


1938 


Building Chem- Migcel- All Com- 


Except as Noted) 


Nov. 18, 1939. Nov. 10, 1939. Nov. 19, 1938. 
$1. $1. $0.78 

10 734 “ 

68 68 162 
5.775 5.775 4.45-4.65 
9.59 9.34 11.37% 
5.85 6.43 7.59 

15.50 15.25 16. 

1185 ‘19 oe 
18.75 26.75 26.38 
20.00 00 25 

6.75 7.15 7.70-7.80 

[0305 (03 0305 

049 [05 se 

resi mts) “agi 

[0988 0972 0897 
7 a a 

‘53 ‘53 ‘51 
1.77 1.85 1 Fa 

oo oot 04 

4 tte sti 

38 ‘38 32 

.2060 .1662 
5.75 5.80 6.40 
1.1745 1.1745 1.11 

.053578 ; ‘ 

22.61 22.61 20.61 
2.236 2.236 2.286 
19.58 19. 15.00 

12-13% 2 11% 

0850 0 .0510 

be) Arn) [0505 

34% 42% 
50.00 50.00 50.00 

051875 (051875 05 








the loan. Since present market prices 
are much above the loan rate, however, 
it does not appear likely that much of the 
current crop will go into the Federal loan. 

The question naturally arises as to what 
level of prices will draw cotton from the 
loan. Under the law, the government can- 
not sell any loan stock cotton at a loss. 
Such being the case, 1934 loan stock cot- 
ton must not be sold below 12 cents a 
pound, while the 1937 loan cotton will have 
to bring 16 cents or better. With cotton 
still under 10 cents a pound, even 12 cents 
seems a bit high, to say nothing of 16 
cents, which would be the highest price 
since the boom days of 1929. 

The government holds about 4,000,000 
bales of 1938 cotton which, based on past 
experience, will come out of the loan when 
the price reaches between 9.70 and 10.50 
cents a pound. 

Under present circumstances, therefore, 
it would not be surprisihg to see spot cot- 
ton above the ten-cent level within a short 
time. At that point—and perhaps a bit 
higher—the trade should be able to draw 
upon most of the 4,000,000 bales of 1938 
fiber now in the loan. Unless gray goods 
sales take a sudden turn for the better, it 
seems logical that 10% cents a pound 
may prove a ceiling for the cotton market 
for some time, because last year’s loan 
cotton will be in constant supply. 

Business in the unfinished goods mar- 
kets continues to run at low ebb. In some 
lines business has been so slow that prices 
have been reduced in an effort to stimu- 
late sales. Most mills, however, are still 
operating at breakneck speed, although 
that ideal condition cannot continue long 
unless new business is placed on the 
books. 

For a long time we have stressed wide 
mill margins and heavy operating sched- 
ules as spelling prosperity for the entire 
cotton industry. Last week some results 
were shown. Directors of the Riverside 
and Dan River Cotton Mills—one of the 
largest mills in the world—paid a divi- 
dend of $3 on the preferred stock. 


THE GRAINS 

In marked contrast to the good action 
of cotton, wheat was unable to get any- 
where last week and closing prices were 
about unchanged, as contrasted with the 
previous period. Trading volume dwindled 
still further and last week’s total of 48,- 
000,000 bushels was: the smallest since 
mid-April and not far from the lowest 
levels in many years. 








[ DAILY WHEAT PRICES 
DECEMBER CONTRACT 
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There is little doubt but what the recent 
action of wheat is a great disappointment 
to many speculators. . Aside from the 
burst of activity which followed declara- 
tion of war, wheat has done practically 
nothing for months. In the last few weeks 
the major cereal has had the advantage of 
an “extreme drought” and somewhat 
greater war activity, but still nothing has 
happened. 

While most tradesmen are extremely 
cautious, the majority are bullish on the 
long pull. Those optimistically inclined 
point out that the current spell of inac- 
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COMMODITY FUTURES PRICES 


(Grains a 


t Chicago; others at New York) 


Daily Range 


December. January. Mareh. ae Se a. 
High. Low. High. Low. High. iw. w. High Ww. 
9.58 9.46 9.47 9.38 9.40 9.27 9.22 9.10 891 8.8 
- 9.61 9.52 9.50 9.44 942 9.34 9.23 9.15 8.94 8.86 
- 9.63 9.50 955 944 9.45 9.30 9.26 9.12 8.97 8.85 
. 9.65 953 9.55 945 9.46 9.33 9.25 9.13 8.95 8.86 
. 9.71 9.61 9.60 9.55 9.53 941 9.32 9.20 9.03 8.90 
9.68 9.62 9.57 9.57 9.48 943 9.26 9.21 8.96 8.91 
8 . 9.67t 9.58 n 9.48 t 9.25@9.26 8.94@8.96 
Week’s range... 9.71 9.46 9.60 9.38 9.53 9.27 9.32 9.10 9.03 8.84 
Previous week.. 9.49 9.08 9.39 9.13 9.30 892 ¥Y.14 8.83 8.89 8.68 
Wk. Nov. 19, ’38 8.67 854 859 8.48 858 8.42 8.38 8.23 8.25 8.02 
Contract j§ 9.71 7.26 9.90 7.29 9.82 7.36 9.65 7.54 9.52 7.63 
range t No.7 Ja.2 Se.8 Ja.27 Se.8 Ap.20 Se.8 My.17 Se.8 Se.1 
Cutton—New: 
WOW. BB... .ccece 9.79 9.79 ; 9.61 9.47 9.42 9.30... eres 
ee -79 9.75 i 9.60 9.55 9.44 9.36 9.10 9.08 
se aa 9.76 9.76 ‘ 9.62 9.62 9.45 9.42 9.16 9.04 
| Saas --. 963 963 9.54 9.54 9.39 9.39 9.13 9.06 
al Bs Ci netsaws ® && 9.82 9.75 9.75 9.64 9.64 eee -»- 9.21 9.21 
Ov. ecSeccece ee ea ° eee coe eee toe eos ane 
Nov. 18 close.. ‘9.87 n 9.73 n 9.68 n 9.45 n 9.15 n 
Week’s range.. . 9.84 9.75 9.75 9.63 9.64 9.47 9.45 9.30 9.21 9.04 
Previous week.. 9.67 9.34 9.44 9.13 9.30 9.17 9.08 8.96 
Contract j§ 10.00 8.25 10.02 8.37 9.80 8.19 9.78 7.87 9.63 7.90 
range ( Se.8 Sel Se.8 Au.30 Se.8Au.28 Se.8 Se.2 Se8 Se.l 


Old and New Contracts: 
ous week, 585,700; year ago, 685,900. 


pees, ———May July: 
ba ~ a 1s High. Low. High Low. High. Ww. 
ER eres or 4 oh f +e f F 
PE, nMbedenveteseseoe 88 a 4 d .84 83 
| i eee P 87 .86 d 84 y 
ME Rear oo 5s 606s 6 4 d 4 84 ‘ y 
A MENG ak etch sca o's P 4 e d d .83 
es See ; . .86 8% 83 82% 
Nov. 18 close..:...... 88% t 85% t 83% 
Week’s range.....-.... -88% A 86% x a -82% 
Previous ha geen Sere .89 ‘ 87 4 85 . = 
Week Nov. 19, er 63 F - -67 -65%4 
Contract 89% 62 90% 634 86% 
oe ep uly ep’ uly ep c 
{aatr say seer sips sats on 


October. 
— Low. 


9090 909.9090. 0060 
Fs 

©" 90 90.00 e» G0 90 90 G0 G0 G0 

RSS ASBess 


S SoVESEre 


8.59 
No.9 No.15 


zresed week ended Friday, Nov. 17, 805,800 bales; previ- 





Traded }- ae Friday, Nov. 17, 47,587,000 bushels; previous week, 85,079,000; 


year ago, 50,658, 


Week Ended 
[= 18, 1 
Corn: h. Low. Si 
= Seas 


iin 4 





Weekly Range 
Yom Ended 


Nov.11, 1939. =e ct Range 


High.’ Low. High. Date. Low Date. High. Low. 
F 28 teled 4 “42” July 36 52% $ 
‘54% 53° “58% Sept. 23 | ¥ 23 53” | 


17,319,000 


' 


Week Ended 





52% Oct. 23 


eins hein sept:  - July 24 .25% . 
CO a toh bm oy e oS ‘3 July * . ‘ 
ee e ; G B 
ushels trad 746, - 3,629, 
Rye: 
= 3 t 53.58 a: Aug. 30 .4 6 
t J 54 60% Sept. 43% Aug. 12 44 
Tul Aes aiid a t ° 1 § pt. 27 .52% Oct. 9 .4 45 
— “3 1, 1,462, 1,013,000 
One 
Dec. 4.85 4.95t 4.30 451 6.75 Sept. 6 4.05 Aug. 14 4.89 4.61 
Jan. 3 4 5.12 5.00n 4.75 4.64 6.75 Sept. 6 4.10 Aug. 14 4.94 4.72 
RARE 5.31 5.00 5.10n 4.94 4.66 6.82 Sept. 6 4.19 Aug. 14 5.07 4.80 
BE seoansc% 5.08 5.18t5.19 5.04 4.75 6.90 Sept. 6 4.29 Aug. 14 5.18 4.89 
EE 0 seas 5. 5.18 5.27n 5.10 4.90 6.95 Sept. 6 4.38 Aug. 14 5.28 4.99 
_ ars 45 5.25 5.36n 5.14 4.92 6.55 Sept.12 4.92 Nov. 5.38 5.10 
ontracts traded 1,616 614 2,271 
Cc eet o 7) Old Contract 
Dec. ne . 394 3. 2 3.90 n 3.92 3.92 446 May 19 3.92 Nov. 3 4.25 4.25 
i asa oe re . weg eatiaaee Re rae © Te 
yy traded 6 3 10 
eo N t t: 
Opec 6 sera sage a aaa 4.85 Sept. 6 4.18 Oct. 13 
MD. stecane 4. 49 4. 49 4.38 n 4.45 4.45 4.82 Sept.12 4.25 Sept. 5 
eee soe Ge Tin 4.75 Sept. 12 4.20 Oct. 
Fim 4 waked - 440n 4.85 Sept.12 4.20 Aug. 30 
= Cee GEG = — i kh OES haa Ww eeesee §«— HSe webaseee 
ontracts traded 3 2 
Coffee—D (Santos No. 4): 
Dec. ... , 6.28 6.13. 6.1 14 6.38 6.16 6.77 Sept. 14 5.85 Apr. 20 6.72 6.56 
SE heehee 6.39 6.25 6.25 6.42 6.25 6.80 Sept.14 5.88 Apr. 20 6.81 6.72 
May . 6.45 6.32 6.32n 6.50 6.30 6.84 Sept.15 5.97 June 28 6.96 6.79 
Pe 6.49 6.43 6.36n 6.53 6.35 6.85 Sept.14 6.09 July 3 699 6.81 
RS 6.54 640 6.39n 6.54 648 6.54 Nov. 8 6.25 Oct. 25 7.02 6.87 
ontracts traded 139 167 140 
—— 
ec -11.68 11.56 11. 1.68 11.70 11.53 12.75 pest. 6 8.78 May 18 9.99 9.57 
See 11.61 11.56 11 11.58 11.70 11.54 Sept. 6 8.84 May 18 10.06 9.66 
| fete 1.50 11 11.48 11.58 11.41 12.60 Sept. 6 8.95 June 12 10.08 9.70 
RRR 11.43 11.42 11.37@11.41- 11.52 11.45 12.60 Sept. 6 9.25 Aug. 31 10.10 9.71 
— nncaeee 1.38 1 11.40 11.41 11.40 11.41 Nov. 8 11.35 Nov. 10.06 10.06 
ontracts traded 1 531 
Cottonseed Oil: 
BE owncdics 6. 6.38 6.41@6.44 6.70 648 7.75 Sept. 6 5.33 Apg. 14 7.60 7.48 
ES. ieakcbere 6.70 6.48 6. 53 6.72 6.53 7.85 Sept. 6 5.40 Aug. 14 7.70 7.61 
Mar. 6. 6.61 6.67@6.68 6.89 6.68 7.90 Sept. 6 5.50 Aug. 14 7.84 7.71 
yay Ee. 6.98 6.71 6.76 6.99 6.79 7.94 Sept. 23 6.71 Nov. 18 7.93 7.80 
Seinen a} 6. 6.79 6.84@6.87 ... ... 6.95 Nov. 16 6.79 Nov. 18 8.00 7.90 
“ Gontacta traded 736 494 2 si 
— Ure bee 13.89 13.55 13.74t 14.08 13.80 16.00 Sept. 25 9.78 Aug. 21 13.15 12.40 
MENG 4s 8:0 « 14.40 13.90 14.10t 14.40 14.00 16.39 Sept. 25 10.11 Aug. | 13.53 12.73 
, are 14.62 14.17 14.37t 14.65 14.33 16.67 Sept. 23 10.50 A 13.88 _ 13.06 
PRS 14.64 n 14.75 14.75 16.00 Sept. 28 14.65 Oct. 3 14.15 13.55 
£ ontracts traded "704 500 1,022 
Redk so ats .53 19.80 19.95t 20.52 20.20 22.00 Sept. 11 15.02 Jan. 26 16.84 15.92 
Mar. ........18.80 18.29 18.55 b 18.80 18.40 21.88 Sept 6 ae See 14 33 15.94 
way ---18.30 17.70 18.05 b 18.07 21.85 Sept. 6 16.20 Aug. 29 16.85 16.00 
aa | bt ] a ee ies oY aoe t. R 16-21 Aug. a ie. 81 16.03 
netawad “ .45@17. . $ NOV . ats 
_ traded aides ye ‘2,079 
—No. 1: 
i Seerere 3.28 3.20 3.27t 3.23 3 a0 3.42 Oct. 31 1.92% Apr. 20 aes 
zon. Lene cistelg Her Fie. #21 t . 3.17 tj $y — = ay 7 3 ‘ ca 
P husee ced . y 5 3.13% 3.12’ i 4 ct. a a - 
SB 3. 10g 3.00 304d t3. 4 ie 2.94% 3.18 Oct. 30 2.73% Sept. 29 1.72441.68% 
Contracts trad 333 449 67 
Sugar—No. $ (“‘U. S.’’): 
. _ ee 1.80 1.74 1.70@1.72 1.85 1.69 2.96 Sept. 7 1.59 Oct. 21 2.08 2.06 
Mar. Ls Le 1.84 1.95 1.83 2.98 Sept. 8 1.68 Oct. 31 2.10 2.07 
SS eee 1.96 1.87 1.86@1.87 1.99 1.86 3.00 Sept. 8 1.71 Oct. 31 2.13 2.10 
July eid aun 2.01 1.90 1, 1.91 2.03 1.90 3.04 Sept. 8 1.75 Oct. 31 2.16 2.13 
oe 2.04 1.94 1. 1.95 2.06 1.95 3.01 Sept. 7 1.78 Oct. 31 2.17 2.17 
Sontseicis traded " 821 1,109 967 
< eee 4 rg pe 
eeceess 45% 1. 1.46 1.51 1.40% 2.54 Sept. 8 1. June 141.11 1.08% 
May . : et4 1.47 eae 1.49%41.42 2.55% Sept. 8-1. May 1.13 1.11 
Sept... ..1; Lory 180m Lorten.sae tee tare aes Seb 13h, Que ids 222 
rn oitracts PA Hi R -514@1. oo 4 ept. 33% Oct. -_ 13% 
Tops: 
MOOS ica'e dak 4 111.0 108.1 400. 5@138.0 109.1 105.5 125.0 Sept. 23 77.7 Apr. 12 81.9 80. 
NS, “shite tip <5 04.3 99.9 103.0 103.0 97.2 121.4 Sept. 25 78.0 Apr. ll 83.6 82. 
ID isis @5.0:0% 100.4 96.8 He 99.9 100.6 94.4 119.4 Sept. 25 78.0 Aug. 25 83.7 82. 
md ee =e 3 00 oe Ly =e — — = = a ¥ by = 
pS 2 k . : .4 Nov. .1 Nov. v Y 
Pounds traded ........ 205,000 375,000 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday 
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tivity is beneficial because it means that 
harmful speculation is absent. It is also 
noteworthy that some of the best rallies 
in history have followed periods of dull 
markets. 

The boom which got under way in the 
latter part of April, for example, fol- 
lowed months of dull markets. Things 
were so bad, indeed, that numerous bro- 
kers were wondering what they could do 
in order to keep their heads above water. 

From Chicago comes word that most 
crop experts expect the Dec. 1 report of 
the Department of Agriculture to show 
the condition of the Winter crop to be 
the poorest on record. It is also expected 
that abandoned acreage next Spring will 
establish an all-time high record because 
so much grain got off to a very poor start 
this Fall. 

Should the government report turn out 
as is expected, it may have a beneficial 
effect upon the market if prices are going 
up at the time of release. If, on the other 
hand, the market is fast asleep, as at pres- 
ent, probably nothing will happen. 

It is a well-known fact that bullishness 
begets bullishness just as dullness breeds 
more dullness. In the present instance, 
though, there are numerous reasons for 
believing that the wheat market will not 
remain in a trading rut for long. Which 
way prices will go, however, remains to be 
seen, although the majority of elements 
appear to favor the constructive side. 

Corn futures declined fractionally last 
week with a further decrease in trading 
activity. Like wheat, corn had the benefit 
of several bits of good news but did noth- 
ing about it. 

According to trade reports, exports in- 
creased last week, a movement that had 
been generally expected by the trade for 
some time. Because the Great Lakes will 
soon be closed to navigation some ob- 
servers are expecting a great rush of 
shipments in the near future. Most of the 
grain will go to the Eastern seaboard to 
await export. 

Current supplies of corn are estimated 
at 3,152,000,000 bushels, an increase of 8.5 
per cent over last year’s large supplies. 
The present total is regarded as more 
than ample for all requirements, and even 
though much corn may be pledged in the 
government loan on shortage of grain is 
expected. 


RUBBER 

Domestic consumption of crude rubber 
in October totaled 55,764 tons, the largest 
for any month in the history of this coun- 
try and a jump of almost 40 per cent as 
contrasted with the corresponding month 
of last year. This good report didn’t 
cause a ripple in the market for rubber 
futures. In fact, prices declined last week, 
with the near-by December option losing 
50 points. Others held better. 

After allowance for seasonal variation, 
October rubber consumption totaled 2,188 
tons a day, the highest since March, 1937, 
and more than double many months in 
the early part of last year. 

Imports averaged 1,408 tons a day last 
month, the largest since May and not far 
above the lows established in March and 
April of this year. 

The feature of the October report was 
the large increase shown in rubber afloat 


to this country. At the end of October ~ 


100,500 tons were on their way, as con- 
trasted with 68,310 at the end of Septem- 
ber and only 51,062 tons a year ago. This 
sharp rise in afloats probably reflects the 
fact that rubber producers are anxious to 
get their product here before Germany’s 
long-heralded “unrestricted” sea warfare 
become a reality. 

On the accompanying chart “stocks” 
show an increase in October, but all of 
the gain can be traced to afloats, since 
domestic stocks actually declined to 133,- 
000 tons from 150,000 tons. 

According to a recent edition of The 


London Financial Times, England hasn't 
dene very much about the “Rubber-Cot- 
ton Barter Plan.” Offices have been 
opened, but so far no real business has 
been transacted. Contrary to first im- 
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pressions, England will buy the rubber on . 


tenders, whereas speculators had hoped 


purchases would be made in the open 


market. 
COFFEE 

Prices continued in the narrow groove 
they have held for almost two months. At 
the close of last week, active Santos fu- 
tures were 10 to 15 points lower. Trading 
in Rio options was almost at a standstill 
with prices off 2 to 6 points. Market 
observers point out that the current dull- 
ness in the coffee futures market can be 
attributed mainly to the fact that the 
bean is not a “war baby.” Ef commod- 
ities which might benefit from war are 
dead marketwise even less can be expected 
of coffee. 

Deliveries of coffee in October aver- 
aged 38,000 bags a day, after allowance 
for seasonal variation, a drop of 9,000 a 
day as contrasted with September which 
was the largest month on record. 

Tradesmen are beginning to worry about 
the upward trend in visible supplies—a 
direct reflection of exceedingly large im- 
ports. On the first of this month, domes- 
tic visible supplies totaled 1,947,000 bags 
(seasonally adjusted), the largest since 
September, 1932, and about 500,000 bags 
above last year. 

Thanks to lower prices, coffee sales have 
been unusually good so far this year, but 
some observers feel that current high 
stocks might play havoc with the market 
should holders of the bean decide to sell 
hurriedly. 

COTTONSEED OIL 

Prices lost about 15 points last week in 
the fifth consecutive period of declining 
prices. Much to the disappointment of the 
bulls, volume of trading expanded sharply 
on the decline with 736 contracts changing 
hands last week as compared with 494 in 
the preceding period. 

Cottonoil futures have .been declining 
ever since the first week of the war. This 
unsatisfactory action reflects an equally 
poor market for hogs and lard. Because 
of very liberal hog “supplies” this year, 
lard prices may decline still further with 
the consequent adverse effect upon cotton- 
oil prices. 

Consumption of cottonoil last month is 
estimated at 354,000 barrels, a gain of 20 
per cent as contrasted with the corre- 
sponding period of last year. In the three 
months ended October, disappearance to- 
taled 1,096,000 barrels, a jump of 25 per 
cent as contrasted with the comparable 
months of last season. 

The sharp decline in imports is a favor- 
able factor in the domestic outlook. Last 
month, for example, only 278 barrels were 
imported as against 12,876 barrels in 
October, 1938. If foreign competition 
were the only worry of the cottonoil in- 
dustry, all would be very bright at pres- 
ent. Lard, however, is the immediate 
trouble and there can be no sustained rally 
in cottonoil prices unless hogs reverse 
their downward trend. 

La RUE APPLEGATE. 
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ANADIAN stocks continued their 
irregularity of the previous trading 
week. The only truly strong group 
was the Toronto golds. The west- 

ern oils and the Toronto industrials were 
weakest. The industrials, utilities and pa- 
pers showed little change at Montreal, 
where the golds fell. The papers worked 
moderately higher during the middle of 
the week and then lost all their gains. 















Canadian Automobile Output Up Sharply in October; 


The War and Construction 


issues were rather small in amount. Three 
issues were sold in the amount of approx- 
imately $455,000. No important new cor- 
porate financing has been reported in 


recent weeks. 
* 


Provincial issues were rather inactive 
last week, and mostly unchanged to % 
point higher. Corporate issues were also 
substantially unchanged. 

For the first time since the week 

























































































































ended Sept. 8, 1939, seasonally adjusted 
freight car loadings advanced. The ad- 
vance was a modest one, it is true, but 
considering the wheat situation it is all 
the more favorable. The adjusted index 
rose to 73.96 per cent of the 1926 average 
during the week ended Nov. 11, and com- 
pared with 73.67 in the preceding week 
and with 69.23 in the corresponding pe- 
riod of 1938. Actually, the volume of 














































































The volume of trading at Toronto ad- CANADIAN STOCK MARKET AVERAGES traffic declined, but this decline was much 
vanced nicely, allowing for the holiday in || ig, Be staked moses ee , : less than the customary seasonal amount. 
the preceding week. At Montreal trading ||| | | 1 | | A marked gain was registered, incident- 
was lower in spite of the fact that the ||¥ '40! mee rs eae t < ally, in seasonally adjusted merchandise 
previous week contained one less trading 2 ow | | loadings. 
day (a Saturday at that). Among the |/¢ '*° eee Ce Al ~~ WHOLESALE COMMODITY PRICES 
more active issues were Bell Telephone, o | | (1926=100.0) 
Canadian Pacific, Distillers-Seagram, Im- > 100} t | | + Nov. 10, Nov. 3, Nov. 11, 
perial Oil, Ford “A,” Montreal Power, ||* 90, | | | + aa aa > aan iia All commodities 1 79.0 713.5 
International Petroleum and Noranda. “2s 20 INDUSTRIALS] | | Af” a be at oe products: 67. $8 o.6 
The high-grade bond market turned up- [|= ~/ Milne say gee | "| | Textile Products .......... 40 = 66.5 
ward last week, although most of the |/9 70, pn A at | | | hon sae bsaveseees st lk 
gains were .sthall. Dominion Government ||2 1 Ww | Nonferrous metals «...... 45 45 13.3 
bonds opened the week (ended Nov. 18) ||| 60 , — | 30 pemicals s.ev-vsren..) 888 S770 
somewhat higher and then sold off until || | | | faduetatct pe a ome 76.4 16.5 e.0 
Friday, when the long-term issues rose. || {_ ie guTaEAL -—> —__j—____}___}_| 75 @i] Sensitive commodities...¢ 67.2 66.5 56.7 
They were joined by the medium maturi- = tWood-Gundy oe for Nov. 15 and Nov. 8, 21939, 
ties on Saturday, on which day the ad- | - ene, wr 2 a. oe 
vances were as good as those of the pre-_ || in |. = Wholesale commodity prices, as meas- 
ceding Monday. 5 | | | | | ured by the Dominion Bureau’s index of 
Possibly portending a further recession : 4 4 7 50 the general price level, moved up ever so 
in bond prices, especially of the high- & {is WESTERN OILS slightly to 79.1 in the week ended Nov. 
grade issues, was the continuation of the Ki te — ee — re 10 from 79.0 in the preceding week. That 
fall in short-term Dominion bonds. These \3 - = mee ne prices have more or less stabilized is evi- 
fell on Monday and Tuesday, whence they { | dent from the fact that this index was 
stabilized at 100.48. But the sale of $25,- | | | | 79.0 on Oct. 20. The chief factor in last 
000,000 of new 92-day Treasury bills on |_2—a FEB MAR APR MAY JUN JUL AU SEP OCT NOV week’s advance was a rise in the price of 
the 15th may well have had something to : ——— = textile products. Silk fabrics and raw 
do with the further recession in short- Montreal “Stock Exchange Toronto Stock Exchange wool were the two leaders in this advance. 
term governments, or rather with their DAILY CLOSING AVERAGES DAILY CLOSING AVERAGES Industrial materials declined, whereas 
failure to join in the end-of-week rise. Snilineeds tatiteses aoe hn A A Induscials. Geis. Om Canadian farm products rose, which large- 
Incidentally the Treasury paid 0.872 44 -. : ist8 4 129.0 114.9 33.9 ly accounts for the continued marked ad- 
per cent on its latest bill borrowings. This 66.3 92.1 145.9 99.7 ay a =. vance in Wood Gundy’s index of sensitive 
- was slightly higher 31 n 66.4 91.8 144.9 100.8 127.3 113.9 33.5 
Mghtly higher than on Oct. 31, whe 66.2 91.7 146.2 100.1 175 060147? 33.5 «© COMMModities. ; ; 
_ the yield on new bills was 0.858 per cent, =s ae 159.7 7 ime 118.3 =s October reports continue to filter in. 
and considerably above the last pre-war ; 2 $ : ; € 
financing, which cost the names 0.533 ae 90:1 141.8 $12 ‘i800©6is3Ss 380-0 THE: ANNALIST INDEX OF CANADIAN 
t . 66.9 89.5 138.4 98.3 . 125.7 115.3 32.9 BUSINESS ACTIVITY 
per cent. - 66.2 88.0 132.8 97.3 - 124.5 115.0 32.1 (Adjusted for seasonal variation and long- 
Municipal financing last week was com- = al ies 87.7 133.9 97.9 - he 77” 115.2 31.8 time trend) 
paratively active, although the individual 66.4 88.4 133.6 98.2 : 125.3 114.9 31.6 Oct., Sept., Aug., Oct., 
66.8 88.1 136.2 97.7 123.9 115.6 Yr ab tat GED ees 
FREIGHT CAR LOADINGS —= = — ~ae jee «2 «= 38-3 Blectric power production ... 93.0 89.8 85.7 
———Week Ended ———_, 66.7 88.5 136.8 97.4 124.8 117.6 30.7 Automobile -+++ 63.5 145.6 28.6 58.0 
Nov. 4, Nov. 12, 66.8 87.9 134.0 97.6 124.4 117.2 30.5 ey mew +++ 82.8 By 9 a8 
1939. 1938. 66.7 88.1 133. E i i x ee + see U4, : . 
7,573 8,067 ~ — — = = irom’ . 78.3 75.8 65.3 
2,168 1,990 SHARES SOLD SHARES SOLD Copper exports ; 136.3 128.1 112.4 
8,122 6,503 Week Ended——, ——Week Ended——, ckel expo! ~ 220. . ; 
654 499 Nov. 18, ov. 19, Nov. ~ Pace. 19, Coal production .... . 95.4107.8 88.3 
1006 | eet © Mond 41.082 73,000 Mond 511,000 Gotton imports. ‘1088 73.1 145.0 
C Se eee ye ae J j BS ci wes kaccuoe pun f ° . . . 
2,529 1,897 Tyeedsy 1... 2, 542 102,000 1 y awe 513,000 lour production - 111.3 87.5 99.3 
2.493 2,352 Wednesday «...0200200... 95,513 117,000 Wednesday 524,000 wee den tered 146.0 198-8 134.6 
¥ é SE cin ckasiecuseven é OS er . ; ¥ 
13.514 12,485 Frida pe ae, 60,759 73,000 Friday Sr adninh on ndsae i82'000 Banding —— ;o. an ae 
s ° eS RS 
* . ae ar 28, FOOD IIT eccccticcessccas 206,000 Combined index 486.4 78.0 81.9 
58,088 51,221 BUNA issicccctecass use 291,927 463,000 GRR. ascsssvisqisiees 2,087,000 2,602,000 tRevised. 
s 
Week Ended Transactions on the Montreal Exchange Saturday, Nov. 18 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE . STOCK EXCHANGE CURB MARKET CURB 
STOCKS STOCKS STOCKS STOCKS STOCKS MINING STOCKS 
Sales. High. Low. Last. geo ies High. Low. Last. Sales. High. Low. Last. Sales. High. Low. Last. | Sales. High. Low. Last. Sales. High. Low. Last. 
100 Acme Glove 5 m Gl pf.145 145 145 926 N Brew.... 500 Bobjo .... .08 .08 . 
15 Agnew mei ud ui” i 2,135 Dom8&c’ B 16% 15% 15 ON Brew pf. io 0° 100 Zellers pf.. 23" a3” a3” 100 Dom ba Gp a i 33% 200 Gan’ Mal.. of tt Rt 
#10 Alcohol A. 4 3% 159 Dom Store. 6 6 1,027 N St! Car.. 64 «64 A oot 2,995 Donn A.... o% 5% a 4,200 Sart Mal. ad og oe 
es Alpen a oat” 7 583 Dom Tex.. 90" ert : “usted s aia Com ...... 170 166 166%4| “SSE"Dairy prt? ot” 7 "100 Gent Pacec2i4s 24s" ai 
20 Algoma pf. 95% 92 92 605 Dryden ... 11% 11. 11% 989 Noranda .. 76% 75% 76% = 213 212 21 585 Fairchild .. 2,000 Century M .18 .12 .18 
2am El... 7 7 7 345 Electrx 9 8% 9 435 Ogilvie .... 32 31 32 39 Rovat 1: Fig inoy 28 1,890 Fleet Aircr. af Cons Chib. (15 (13 (15 
150 Angi Tel pf 50 4 175 Fndtn......10% 10 10% 10 Ogilvie pf..156 156 156 she 2 1,335 Ford A ... 21% 22% | += 2% Dome..... 29% 29% 29% 
2,595 Asbes ..... 27 28% 35 Ot. Car&A. 13 13 13 CURB MARKET 125 Fraser .... 1 18 1 3,200 East Ma..3.05 2.88 3.00 
32A Brew....15 14% 15 2,967 Gatineau .. 3 15% 16 90 Ott Elec Ry 7 7 1,635 Fraser vt.. 19% 18% 19 2,050 Eldorado .1.08 1.00 1.05 
2,165 Bathurst .. 14% 19% 13%| , 980 Gatin pf... 9% 2e2 Ott Pow 15 19% 15 STOCKS 5 Intercity «- 34K 34) 34% | 900 Fal Nickel.4.70 4.65 4.70 
a 505 G Stl War. 10 ‘4 9% 100 Placer Dev 12 12 12 yer le ae Dit U.S 8 9,000 Joliet Que. 102% ‘02 “0n% 
228 Bell...» ...165 163 165 Stl W pf 89 485 Pow Corp.. 11 10% 1 foe Aneto PE. te 124 13%) = a0 Int Ut B.. .65 50.50 850 Lk Shore...'30~ 20% “29% 
1,093 Brazil... 3% 185 Gat SY%pt.102% 102, 102% 362 Pow Notes. 50 49% 4 Evo = = 52 Lk St John 25 25 25 1,060 Macassa ..4.35 4.25 "4.35 
ge ES 1,160 Gurd ~... 6 4,655 Price ..... 21 20 1,015 Beaunarn 6” 4 6”| 100Lake Sulph 3 3 3 200 McKen RL.1.25 1.25 1.25 
eS irs 300 Gypeum =... 4% at 4% 100 Price pt.... 08 8 66 er ge ee ee 25 MacK Air. .50 .50 .50 3,800 O’Brien ...1.55 1.50 1.50 
aoe Benck_... . ri in se pe araeaey! 7 150 Que Fow... 16i6 16% 16% 5S0Br & Dist. 4 4 4 430 MacLaren .17% 16 17% 275 Pamour |. .2.05 2.00 2.05 
615 Bidg Pro... 17. 17. 17 910 Hingr ... ut ut 14% 50 Regent .... 7 6 2,385B A Oil.... 23 «23 2,215 Massey pf. ae 59% 60 500 Pandora .. .04% .04% .04% 
Se eee: iy Boy 2% 30 Holt Ren pt 37° 37” 37 50 Rolland ||. 16 16 16 "100 B © Pack: 164 16% 16% 29 McColl pf.. 96 96 96 200 Pato ..... 2:35 "2:35 2.35 
cn wm % Ts 185 How Smth. 17% 17 17 125 Rolland vi. 16% 16% 16% 23 Cal Pow pi.100” 99” 100 10 Meich ....1.75 1.75 1.75 250 Pen Oreill.2.52 2.52 2.52 
9 Gan Cem bi 92 gh” 9 455 Hud B Mia 44 34 34 rec ene GR 1,238 Can Sug... 37% 31 32%| 190 Molen PE oe eat | eB hee ar 18S 180 1.95 
* ‘* itehell ... 14.35 4.35 4. 
acon 2g... 2h 2% 2 5553 ime 98 --- 18 ii 18, | 1,860 Seagram ”. 21% 20 21 ne ee a 24 Mtl Isl Pw 25” .25 .25 200 Pioneer ...2:28 2.20 2.20 
eros 5 i ged 4 395 Smeiters... 49% 49 8 106 Vin ae sf) 15 Moore Corp 44 44 2,100 Preston |..2.15 1.95 207 
439 Can 88 pf. 16% 16 1 1,305 Int Bronze. 2% 21% 1,280 St L Co 3 10 Can Wir pf.106" 106” 106 30 Page Her. .108% 108 108 4,009 it £2.28 1.17 1.17 
185 Cdn Brnz.. 41 40% 41 181 Int Brnz pf 27 27 27 1,655 StLCp A pf19 17% 19 1,550 Cdn Brew.1.20 1.10 1.15 16 Pw Cp ipf.101 100 100 14,960 +--+ 84 .80 .84 
25 CdnCan ipf 20 20° 20 25 Int P&P vt 56% 5 St L Fir pf.125 125 150 Cdn Brw pf 19% 19% 19% 10 Pw Cp 2pf43 43 43 700 Sladen ... 41 .41 .41 
1,898 Can Car... 16% 15 15%) 2,246 Int Pet. 24 2.ibs shenee? Of < a Ind 8.235 = = “SRel Ga 5% KS "S700 sullivan: 78 38 ae” 
2,483 Gel 35 33 24%| 110 Int a pits” 5” % 1040 Sherwin °° 13% 12 isi SCIITrpf 45 45 (45 | 1-112 Royalite .. 30th 360 Teck H...4.15 4.10 4.15 
360 Cel 120 119° 120 16 Sherwin _pf.112 112 112 160 Cdn Marc.1.40 1.20 1.20 25 Sangamo .. 28 100 Waite Am.6.10 6.10 6.10 
73 Cel uf Px wee 21 21 21 5Jam PS pf.133 133 133 180 8 Can Pow 14 14 14 41 Cd P&P In.1.00 1.00 1.00 59 8 Can P pf.1 1 1 8,400 Wood Cad. .14% .14 14 
75 Cnvrtrs poe 15 14 14 270 Lake Wds.. 23% 23 23% 280 Stee’ ‘ 7 Ft 25 CdP&P I pf : 5% ‘ 5% 400 Uni Dist.. .60 .60 .60 OIL STOCKS 
385 Cdn Cott... 102 orp 103 80 Lang... 15 15 15 $5 Steel pf.... 81% 81 Ftd 940 Cdn Vickers z Of 7 fA cad ‘Ox 95-95 1,700 Angl Can.1.05 1.00 1.00 
Asp Gin Got wctng week ine | a8 Casein “ak 13 2 3 | amSeAYe ok oom | Sabiwaices we So it 8 | See Berean Rt 
6,192 C P gee memo ~-- 8% Hh 3% % Mm 10 Catelli pf.. 1% MINING STOCKS 1,000 Davies eves $ 4 4 
30 Cockshutt . of ok 153 McColl .... 8 8 8 23° 23 1,025 Com Al.... 3 sf 2,100 Aldermac . 44 .41 41 7,027 Home ....2.55 2.28 2.35 
85 Crown Cork 29° 29° 29 gid Mil Gott... s. s s PE 2 2 4,501 Cons Pap... ™ 7 "500 Arntfield.. 10% 110% .10% 1,500 Homestead 00% 06 | .06 
1.869 Dom pet. o. 2 2.) Sion rane” a” oo ewe ea 2 Sub Aircr.. 3% 3 (3 | 2,800 Beaufor .. ‘15° ‘14° ‘14 500 Pacalta.... :05%4 .05% .05% 
60 Dom Gis...125 125 125 101 Mti Tram. 57 53 54 10 Woods pf 45 45 8Cons Sec pf 9 89 | 9 See Page 687 for Unlisted Canadian Quotations 
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Car loadings totaled 270,194, about 25,000 
lower than the 294,656 reached in Septem- 
ber, but 13,000 above that of October, 
1938. This was the highest October since 
1930. After seasonal adjustment and after 
allowance for the number of working 
days, freight traffic fell about 6 per cent 
from the September, 1939, peak. The main 
factor here was the clogging up of grain at 
the lake ports and at Montreal, a conges” 
tion which still exists. 

A more normal distribution of the wheat 
crop would most likely have seen Octo- 
ber’s loadings exceed that of the preced- 
ing month. But the conjunction of an 
early harvest, a bumper crop and a Euro- 
pean war had the effect of holding back 
the exportation of wheat, and in many 
cases of forcing the storage of wheat in 
freight cars. 

Automobile production gathered mo- 
mentum last month. Truck output in- 
creased fourfold and passenger car pro- 
duction more than doubled. The passen- 
ger car total was 7,791 vehicles in Octo- 
ber, compared with 3,494 in September 
and 5,412 in October a year ago. The gain 
over last year’s output came to 44 per 
cent. Commercial car production totaled 
1,849, as compared with 427 in Septem- 
ber and 362 in October, 1938. Comparisons 
with October, 1938, however, are not really 
indicative of the automobile industry’s 
status, for last year new-model produc- 
tion didn’t start until November. In that 
month output was. much higher than it 
was this last October (1939). 

The automobile industry, nevertheless, 
has given a good account of itself, and 
has risen somewhat more than seasonally, 
although the difficulties of calculating a 
satisfactory index of seasonal fluctuations 
have become exceedingly great in the 
last few years—and especially so this 
year. There is every reason to believe 
that the motor car industry will experi- 
ence a very active twelve months. For 
Canada is waging a war without soldiers. 
Its part in the war is and will be mainly 
economic. Effective purchasing power is 
likely to expand materially as the Domin- 
ion’s supply function increases. That, to- 
gether with the facts that there are con- 
siderable unemployed capable of being ab- 


sorbed in industry other than the war in- 
dustries and that the Canadian consuming 
public will not be depopulated by sending 
a large army abroad, assures a very satis- 
factory result for the automotive industry. 
These considerations are aside from the 
probable expansion of the industry’s ex- 
port business—what with the German in- 
dustry out of the world markets and the 
British and French concentrating largely 
on trucks. The war demand for Canadian 
trucks should likewise improve. But it 
should be noted that, in regard to tim- 
ing, the real expansion in motor output 
(and sales) will probably not get under 
way until late in the model year, prob- 


ing permits reached the 1933-37 high 
point, so that comparisons with 1938 are 
not at all bright. 

Probably the most important aspect of 
the October report was the substantial 
rise in permits issued by public authori- 
ties for other than residential building. 
These permits (in only fifty cities) to- 
taled $3,600,000, compared with a Sep- 
tember figure of $2,290,000, a gain of 57 
per cent. Residential building permits 
were granted in the sum of $1,900,000 in 
October, up only 27 per cent from the 
September total of $1,500,000. 

In view of the many reports current 
about Canada’s part in the European con- 
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ably not until Spring, by which time gov- 
ernment war orders shall have their 
hoped_for expansive effect on Canadian 
industrial production. 

In direct contrast with the dismal show- 
ing made by actual construction work last 
month, the building permits reports of 
fifty-eight Canadian cities indicated a 36.4 
per cent gain in October to $5,612,000 
from a September total of $4,114,000. 
After seasonal adjustment, however, the 
gain was pared to 30 per cent and com- 
pared with a 15 per cent decline in con- 
struetion contracts awarded during Octo- 
ber. In the same month a year ago build- 


flict, one might have expected that. no 
time would have been wasted in building 
up Canadian. plants. to. needed. wartime 
capacity. That such is actually the case 
is not evident from the building figures, 
despite the sharp advance in “other than 
residential” permits. The actual value or 
volume of such construction is too small 
to conclude that the construction industry 
has as yet received any war stimulus. 
The war has brought a new factor in 
the industrial construction situation. What 
with the experience of the 1914-18 débacle 
before it, it would not be surprising to see 
a tendency on the part of business to hesi- 


tate before expanding its plant. The fact 
that additional factories will become idle 
at the end of hostilities is only one factor. 
Wartime demand for the products of those 
factories, considering the high taxes, is 
really not (or will not be) great enough 
even to pay for plant additions. On the 
other hand, any concrete display or show 
of this reluctance to build will inevitably 
invite the government’s intervention. The 
profits of war are largely illusory. 

Third quarter earnings of the Interna- 
tional Nickel Company reached $8,811,000, 
compared with $8,226,000 in the second 
quarter and $7,552,000 in the third quarter 
of 1938. Net income for the nine months 
ended Sept. 30, 1939, totaled $26,585,000 
and represented a gain of 9 per cent over 
the $24,284,000 earned in the correspond- 
ing period of 1938. The expansion in quar- 
terly earnings since the low point of the 
recent recession (the June 30, 1938 quar- 
ter) has been very gradual, much more so 
than that for many other companies and 
many other industries. The fourth quar- 
ter of this year, however, should see a 
marked pick-up in earnings in view of 
record-breaking exports of nickel in Oc- 
tober. 


After seasonal adjustment, International 


three months ended Sept. 30, 1939, and 
gained 7 per cent over the second quarter 
adjusted net income of $8,116,000 and 17 
per cent over the $7,452,000 earned in cor- 
responding three months of 1938. Despite 
the war, competent observers expect the 
United States to continue to be the most 
important consumer of nickel. War use plus 
expanding industrial consumption in the 
States should certainly forecast a speedy 
resumption of the former high level of- 
Nickel’s earnings. Increased taxes appear 
to be the chief uncertainty in the outlook. 
S. L. MILLER. 
DOMINION BOND PRICES AND YIELDS 


(Based on Opening Bid Prices) 
Prices. 
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Long Short Aver- Long Short Aver- 
Term. Term. age. Term. Term. - 

Nov. 13..100.65 100.53 101.99 43.44 1.60 

Nov. 14..100.60 100.48 101.88 3.45 167 

Nov. 15..100.60 100.48 101.86 3.44 1.64 

Nov. 16..100.55 100.48 101.83 3.45 1.64 

Nov. 17..100.58 100.48 101.81 3.44 1.64 

Nov. 18..100.78 100.48 101.90 3.42 1.64 

Source: A. E. Ames & Co, 





Week Ended 


Transactions on the Toronto Stock Exchange 
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STOCK EXCHANGE 


ry. 
2,582 Dom Stl B. 1 


6 
225 Dom Tar. By 
8,500 *Dor Siscoe 5 5 
3 500 *Duquesne. 12 11 
4,100 *East Crest 6% Bly 
,235 *East Mala.310 290 


435 East Steel. 1 





STOCK EXCHANGE 





STOCK EXCHANGE 





470 
STOCKS STOCKS i ; 5 
Sales. High.Low. roy Sales. High. Low. Last. 3, »700 oped Kirk. . ¥ 3 
1,380 *Abitibi ...190 180 80 C C M pf. ror a 103 104 erniand . 
2,930 Abiti * pt 1% S "1 132 Can Malt.. 35 500 *Firest Pet 8 
1,000 *Acme Gas. 250 Can Pack. “101% 100 101 1,015 Fleet piven. 10 4 
ry 450 *aldermac. a Fy 28 Can P Mor. am | 140 140 3,816 Ford A 22: 
95 Algoma Sti 17 16% 16% 545 Can Steam. 5% | 87, Francoeur. 49 <0 4 
15 Algo Sti pf 95 622 Can Stm pf 18% 16 16 35 Gata -102 bs 101 
3,500 *Amm Gold 7 Oi ‘ai 25 Can Wire A 63 1,120 Gatin "Bow 16% 1 16 
15,600 *Ang) Cdn..105 95 81 Can Wire B 21 20% 10 Gatin P pf 95 95 
a 800 *Arntfield . 12 10 2 500 *Cdn Brew.110 110 110 85 Gat SY%pt.102 101% 102 
1,500 *Ashiey ... 6 6 6 255 Cdn Brw pf 19% 19% 19% 1,150 Gatin rts. . 5 
2,000 — Que % %&% ™% 24 Cdn Bk....169 163 167% 6,300 Pe a 4 8% 
34,960 *Auno -236 215 170 Cdn Can 9 9 2,500 Glen 10 2 2 
18,125 oBagamas.. 13 s | 560 Cdn Can A tot 32,750 a ak 62 58% 61 
12,533 *Bankfield. 20 800 Cdn Can B 1 1 12! & pang Goldale . 19 20 
6 Mont.211 zits ait 839 Cdn Car... 1 15 1 *Gold Eagl. is a 17 
1 Bk of a - 312 85 Cdn Car pf 28 338 238 19,300 *Gold a 2514 22% 23% 
Bank .250 350 50 Cdn Celan. 23% 23% 23% 209 Goodyea: 87 84 8&4 
925 Bath Pw "A 14 14 14 20 Cdn Dredge 22 22 22 110 Goodyr pf. 55 53 55 
10 *Bath Pw B 4 261 Cdn InAlA 3% rr 3Y 4,000 *Grah Bous 2) 
6,700 *Bear Expl os Cdn Loco.. 14% 1 1,500 *Grandoro. 
5,650 *Beattie 6. 115 108 108 *Cdn Malar = 70 = 70 246 Gr VT 
548 Beauharnois 6 0 Cdn Oil. 16% 10 rLk pf 26 26 
271 Bell Phone.1i 1 1 5,058 C P R. 6 15*Grt West..125 125 125 
17, 4 *Bidgood K 1 13 1 35 Cdn Wall B 10 % 10 20 Gt West pf 20 20 
79 Biltmore .. 10 9 10 200 Cdn Wine... 4 4% 200 Green Wire 13 1254 12% 
1% Blue Rib 04 % 36 200 Cdn Wirebd 19 «619 4,800 *Gunnar .. 50% 48 
14,150 *Bobjo .. 8% 3,600 *Cariboo ..220 210 250 Gypsum ... 4% 4% 4 
1,690 ralorne iy ll 11 1,045 Carnat pf..115 114 18,500 *Halcr Swa 3 2 
7 Brant Ca pf 20 20 20 600 *Castle Tr. 69 69 69 500 *Halliwell . 7% a4 
2,563 Brazil Tr 8% 816 1,525 *Centr Pat.244 230 242 1,337 Hm Bridge. 7 7 
50 Brew & Dis 4 4 10,000 *Cent Porc. 8 8 8 Hm Cott pf 35 35 0— 35 
2,433 B A Oil.. 1 Charter Tr.100 100 100 750 Hrd Cai 3% 3% 
BC Pow A 70,592 *Chesterv .100 81 100 49,200 *Hrd k.138 119 135 
2,000 *Brit D O11 15% 18 15 7,350 *Chromium. 61 60 60 500 *Hargal Oil 1 18% 1 
50,900 *Broulan .. 44 42 43 1,500 *Commoil 35 32 32 1,400 *Harker ... 5 
7,800 *Brown Oil. 19% 19% 285 Cockshutt... 9% 9% 9% 3,600 *Highw , 18 1 
25 Brwn Oil pf 63 6,425 *Coniaur ..168 155 167 H & Dauch 14 12% 12 
2,260 *Buff Ank.790 715 725 50 Cons Bak.. 17% 17% 17% 3,425 Hollinger .. 14% 14% 14 
1,000 *Buff Cdn. 3 3 3 1,000 *Cons Chib. 13 13 13 27,100 *Home Oi1.257 226 240 
555 Build Prod. 1 1 16% 813 Cons Smelt. 50 49 49 13,900 *Homestead 7% 5% 7 
270 Lar st 1 14 14% Ped Consu oo 165 165 16,350 *Howey ... 33 32 «O33 
5,400 *Cal & .220 210 219 540 Cosm 26 « 260«=(126 a Huds Bay.. 34% 34 
2700 *Calmont... 38 35% 35% —_ “Davies Pet 27 25 Imp nk..215 212 212 
55 Can* Bread. ! 5 14,400 *Denison 9 14, ant Tm Gm.... 1 16 
5 Can Brd 1008 100% 100% 2,280 Dist Seagr. 2% 1 21% 1,103 Im Tob ord 1 1 15 
25 Can Brd B.58 52 52 20 D Abe 83 83 *Inspirat .. 32 
275 Can Cem... ™ 7% 7% 2.078 Dom ences * O% 29% 29% 3,405 Int Met A. 14% 14% 
10 Can Cem pf 93 93 93 4 Dom. Bank.210 208 210 345 Int Met pf.104 103% 104 





STOCK EXCHANGE 
STOCKS 


STOCK EXCHANGE 
STOCKS 


Sales. High.Low. Last. Sales. High.Low.Last. 
160 IntMetA pf.103 103 103 1,500 *North Can 51 49 51 
120 Int Mill pf.114 113 113 150*N Empire.950 950 950 

1,117 Int — 48% 4 48 3,680 *O’Brien ..155 150 152 
12,734 Int — - 27 2, 800 *Okalta Oi1.115 108 115 
45 Int Uti 8% 8 5.ese <Omega- a 22 «23 
1,100 *Int Util &. % 50 6 456 Orange Cr. 4 4% 4% 
500 *Island M..100 100 100 =e Cr pf 7 
500 *Jacola Min 4 a*. §& 17,200 *Oro Plata. 32 25 32 
2 a os  % 2,000*Pacal Oils 5 5 5 
10 Kelvinator. 10 10 Se Sm 
66 Page Hers..109 107 107 
36,262 *Kerr Addi.206 188 199 6.475 *Pamour "212 195 198 
oKirk Hud. 21 a1 500*Pando Cad 4 4 4 
i.e 135, 135 5,700 *Parta Mal 2 2 2 
Ps 30% 29% 27,508 *Paymaster 37 
oo16 Lamaq G..685 670 680 200 °Pe 187 195 
4,500 *Lapa Cad. 14 13 14 "5 Photo Eng. 18% 18% 18% 
viae teen Gene ae 5,596 *Pick Crow.435 " 420” 4 
Be 80% % 18%, 2,374 *Pioneer ..225 220 225 
3475 Li re 8,300 *Powell R..195 173 192 
5 *Little LL..315 305 315 215 Pow Corp.. 11 10% 10% 
Sia b- 26% 1,500 *Prair Roy 22% 20 
Ps 2 400 *Premier ..145 140 1 
iinam ss 2. SS 650 Pr Metals. 12 11% 11% 
16,500 *MadsR Lk 46% 42% 44% | 140,360 *Preston ..220 190 21 
Gar 

















500 *Que Min.. 30 30 30 





73 
Lea 8 8 2,952 *Reno Gold 50 50 50 
MLfGar pf T% 85 R’side Silk. 28 28 28 
M Leaf Mill 5 4 4 2,600 “Roche LL. 5 5 5 
49M Lf M pf 8% 8 Royal Bk...185 178 185 
17,922 Massey-H.. 8 5 5 1,824 Royalite .. 33% 
6,825 Mass-H pf. 64 59% 60 *St Anth... 1 1 12 
176 McColl .... 8 00 St Lw Cp A 1 1 181, 
cColl pf.. 9514 oof 12,333 *San Anto..190 175 188 
2,200 *McD Seg. 13 13 13 11,000 *Sand Riv. 10 9 9 
260 McIntyre .. 57 564%_ 56% 66,500 *Senator R. 42 42 
27,375 *McKen R..130 124 129 1,100 *Sheep Cr..117 115 117 
3,100 *McVittie.. 10% 10 10% 24,799 *Sherritt G.134 116 120 
10,767 * cWatters 56 55 55 2,654 *Sigma ...925 860 900 
1,300 *Merlan Oil] 3% 3 “3 69 *Silverwds. 5 5 5 
3,156 *Min Corp..125 120 124 260 Silverw ™% ™% T™% 
1,000 *Minto Gold 2 2 2 125 Simpson pf 96 95 96 
500 *Model Oils 26 26 «26 36,475 *Siscoe Gid 86 80 86 
20 Mon Kn pf 50 50 50 14,750 *Slad 1. 45 0 44 
3,500 *Monar Oil 8% 8 Bly 33,200 *Slave Lak 10 9% 
12,200 *Moneta .. 97 92 97 2,000 *S End Pet 5 5 5 
576 Moore Corp 44% 43 4436 *Sou Pet 40 8640 
20 MooreCp A.177 175 175 76,265 *Stadacona. 41 330 AK 
10 MooreCp B.264 264 264 15 Stan Ch... 10 «#410 
93,005 “Morr Kirk 6% 6 6 *Stand Pav.100 100 100 
107 *Mui: “ia 5 5 90 Std Pav pf 5 4 5 
230 Nat Groc.. 7 7 508 Steel Ser. aot sate 86 
510 Nat Gro pf 634 Stl Can pf. 83 =83 
200 Nat Sew A. 8% 14,250 *Steep Rk..185 168 176 
1,595 Nat Stl Car 69 64 ,000 *Straw 41, 
20 Nat Trust..195 195 195 11,100 *Sturg R.. 11% 11 11 
35,400 *Naybob ..17 13% 16% 1,910 *Sud Basin.215 210 
3,000 *Newbec 3% 3% *Suilivan... 78 7: 73 
400 *Nipissing 135 1 135 290 Supersilk A 3 3 3 
2,771 Noranda .. 77 Supersilk B 4 4 
11,000 *Norgold .. 3% 8,985 *Sylvanite . 315 
2,950 *Normetal. 63 60 63 Tamblyn 2 #13-2 





STOCK EXCHANGE 
STOCKS 
High.Low.Last. 
40 Tamblyn pf 
4,220 *Teck-Hu tis” so” aio” 
5,400 *Texas Cdn 82 


Sales. 


eee 2 


2,300 *Wood Cadi 13% 

7,975 *Wright H..835 
500 *Ymir Yank 5 
248 York Knit. T% 


CURB pees 


5,500 *Brett Tr.. 
220 CanVinegar 1 a 
130 *Cdn Marc.130 
3,544 Cons Paper Th 
45 Con Press A 10 
2,600 *Dalhousie. 45 
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Financial News of the Week 


NKS to a large demand from the 
railroads, together with increased 
sales to the automobile industry, 
profits of the Timken Roller Bear- 

ing Company in the third quarter of this 
year were the largest since the September 
quarter of 1937, after allowance for sea- 
sonal variation. 

In the first nine months of this year 
the company reported net income of $4,- 
909,000, or $2.03 a common share, as con- 
trasted with only $381,000, equal to 16 
cents a common share, in the correspond- 
ing period of last year. 

Under normal conditions more than half 
of Timken’s annual sales are derived from 
the automobile industry. At present, how- 
ever, the company is receiving substantial 

- orders from thg railroad equipment man- 
ufacturers because of the recent unprece- 
dented jump in freight-car buying and 
modernization. 

According to trade reports, Timken may 
also benefit from the national defense 
program, since its tapered roller bearings 
are vital parts of modern war machines. 

Table I gives important items from the 
annual reports of the company since 1929 

Earnings of the Electric Auto-Lite 
Company in the third quarter of this year 
experienced a less-than-seasonal decline 
and adjusted profits rose to the highest 
level since the three months ended March 
$1. Third-quarter profits, however, were 
almost triple those of the corresponding 
period of last year, at which time the au- 
tomobile industry was in the doldrums. 

In the first nine months of this year the 
company earned $3,851,000, or $3.21 a 
common share and the highest for any 
comparable period since the first nine 
months of 1930. In the corresponding 
period of last year the company earned 
only $8,000, equal to 1 cent a common 
share. 

Trade reports indicate that shipments 
of the company have fallen off in recent 
weeks because of the prolonged Chrysler 
strike. Unless the strike is settled soon, 
“Auto-Lite’s” fourth-quarter sales may 
make a poor showing. 

The company obtained some good con- 
tracts for 1940 model automobiles, accord- 
ing to reports from Detroit. Electric 
Auto-Lite has constantly expanded its 
business in recent years and any sharp 
upward movement in automobile sales 
would probably put sales of the company 
at all-time high records. 

Important items from the annual re- 
ports of the company since 1929 were 
given in The Annalist of July 1, 1938. 

Profits of the Briggs Manufacturing 
Company in the third quarter, after ad- 
justment for seasonal variation, were the 
highest since the final three months of 
last year. 

In the first nine months of this year 
Briggs reported net income of $2,067,000, 
equal to $1.04 a common share, as com- 
pared with only $253,000, or 13 cents a 
share, in the corresponding months of last 
year. R 

Like several other automobile equip- 
ment manufacturers, operations of Briggs 
have been severely hampered by the 
Chrysler strike. Briggs supplies Chrysler 





DIVIDEND NOTICES 


NATIONAL DAIRY PRODUCTS 


CORPORATION 


Dividends of $1.75 per share on the Preferred 
A and Preferred B stocks, payable January 
2, 1940, and 20c per share on the Common 
stock, payable December 15, 1939, have been 
declared to holders of record November 28, 
1939. 


« A. A. STICKLER 
November 16, 1939 Treasurer 


TEXAS GULF SULPHUR COMPANY 
The Board of Directors has declared a dividend of 
50 cents share on the Company’s capital stock, 
payable ber 15, 1939, to stockholders of record 
at the close of business December 1, 1939. 
H. F. J. KNOBLOCH, Treasurer. 
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NET INCOME—MILLIONS OF DOLLARS 


TIMKEN ROLLER BEARING COMPANY 
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ELECTRIC AUTO-LITE COMPANY 
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Timken Roller Bearing Company 
(Thousands) 
Years ended Net Net Earned Total P. & L. 
Dec. 31: Sales. Profit. a Share. Dividends. Surplus. 
$14,926 $6.20 $7,223 $40,458 
1,524 3.12 7,236 40,782 
2,571 1.07 6,029 37,305 
d483 0.20 3,316 33,506 
2,173 0.90 ,688 34,080 
3,486 1.45 2,773 34,793 
7,484 3.10 7,234 35,042 
9,257 3.84 9,043 35,256 
10,837 4.49 12,059 34,559 
1,428 0.59 2,411 33,726 
Invested Net Cash and Current 
Dec. 31: Capital. Property. Equival. Inventory Ratio. 
See $48,358 $23,207 $13,615 $10,676 7.11 
SERRE). 48,682 22,647 ° 708 10.75 
RA? 44,688 20,715 14,0 292 18.78 
aS 40,562 18,769 3, 4,927 22 
_, See 41,136 17,288 14,210 7,074 14.52 
ES S's g5cen pies 40,793 8.6 15,928 16,455 7,629 15.64 
ais census 41,042 . 18.2 15,371 6,673 9,872 9.28 
EA 41,257 22.5 169 15,797 10,840 7.91 
See 40,559 26.6 17,380 9,557 15,365 7.30 
Bees: 39,726 3.6 17,039 11,135, 11,413 12.57 
d Deficit. 








with a large proportion of its motor car 
bodies as well as certain other automo- 
tive parts. 

Important items from the annual re- 
ports of the company as far back as 1929 
were given in the issue of Dec. 31, 1937. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


Acme Steel (4-36-37)—Company has begun a 
plant expansion program which would in- 
volve expendituré of $1,250,000 to $1,500,000. 

Algoma Steel—See New York Central. 

Allied Chemical (9-27-39)—Negotiations have 
been completed between Tennessee Coal, 
Iron and Railroad Company, and Semet- 
Solvay Company, subsidiary of this com- 
pany, for production of 800 tons of coke a 
day by Semet for T. C. & I. This means 
that Semet-Solvay Company, idle for years, 
will resume operations immediately, pro- 
ducing coke and coal by-products. 

Aluminum Company of America (8-17-39)— 
Company has received a $387,444 contract 
for steel reinforced cable for Bonneville 
Dam project. 

Amerada (3-15-39)—Shutdown of operating 
wells in the mid-contirfent States during 
second half of August reduced income for 
the third quarter by more than $300,000. 
Current production is greater than before 
the shutdown. 

American Can (11-16-39)—Output of paper 
container division in first ten months be- 
fore production was really started on new 
two-quart package was understood to have 
been about 40 per cent ahead of cor- 
responding period of 1938. 

American Car and Foundry—See item under 
Delaware & Hudson. 


American Locomotive (10-19-39) — Company 
has received a $221,600 government contract 
for locomotives for Panama Railroad. 


American Smelting (6-22-38)—Operations at 
Perth Amboy copper and lead refinery of 
company have been resumed following the 
settlement of the strike. 

American Woolen (11-2-39)—Navy Depart- 
ment has awarded a $305,100 contract to 
this company for jersey. 


“Armour & Co. (Illinois) (9-14-39)—President 


said preliminary figures and estimates indi- 
cate a net profit of this company for fiscal 
year ending around Oct. 31, 1939, in the 
neighborhood of $6,500,000 after Federal 
taxes, but before dividends on guaranteed 
preferred stock of Armour & Co. of Dela- 
ware. In preceding fiscal year a deficit 
of $1,505,089 was sustained. 

Aviation Corporation (11-2-39)—A $1,000,000 
order for one attack bomber, a set of 
assembly jigs and duraluminum for twenty- 
five planes has been placed by Republic 
of China with Vultee Aircraft division of 
Aviation Manufacturing Corporation, sub- 
sidiary of this company. 

Plans for modernization of Lycoming 
Manufacturing plant, recently acquired, 
and expenditure of $400,000 for new equip- 
ment have been announced. 

Axton-Fisher Tobacco (4-22-38)—A $696,395 
refund of processing taxes paid before Agri- 
cultural Act was declared unconstitutional 
has been awarded to this company by 
Processing Tax Board. 

Bethlehem Steel—See New York Central. 

Borg-Warner (11-16-39)—Shipments of Norge 
division of this company in October, 1939, 
totaled 21,259 units, an increase of 48 per 
cent over October, 1938. Refrigerator ship- 
ments were up 83 per cent, gas ranges 15 
per cent, washers 41 per cent and space 
heaters shipments were up 104 per cent. 
September unit shipments were 26 per cent 
ahead of 1938. 

Bridgeport Brass (11-9-39)—Exclusive manu- 
facturing and sales rights for production 
and distribution of an oil dilution extractor 
and an improved type oil filter have been 
acquired by this company. 

Brill (J.G.) (11-16-39)—Denver Tramway 
Company has announced award of contract 
to this company for thirty-five trackless 
trolleys to cost approximately $450,000. 

Budd Wheel (11-16-39)—Company, through its 
subsidiary, Budd Induction Heating, Inc., 
has developed a new method of heat treat- 
ing metals by electrical induction which 
allows hardening of the inside diameters 
of cylinders. 

Central Aguirre Associates—As a result of 
material decline in duty-free sugar prices 
from high levels of September, earnings of 
this company for fiscal year ended July 
31, 1939, now were expected to be nearer 
$2 a share on common stock than the pos- 
sible maximum of $2.50 a share forecast 
early in October. In previous fiscal year 
net profit was equal to $2.66 a share on 
753,413 common shares outstanding. 

Cluett, Peabody (6-15-39)—Company’s em- 
ployes will receive a wage distribution in 
December amounting to 6 per cent on indi- 
vidual earnings since the first of the year. 


Consolidated Coppermines (10-26-39)—Com- 
pany is reported to be considering possibili- 
ties of financing the construction of its. 
own concentrator, power plant and other 








ary equipment, in order to process its 
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ore into blister copper. It is estimated that 
the amount necessary 
$4,000,000 and $5,000,000. 
Douglas Aircraft (11-16-39)—Company has re- 


will range between 


Canal, 


ceived a~$1,000,000 order from Kingdom of 
Iraq, British Protectorate on the Suez 
for fifteen light attack bombers. 
Unfilled orders as of Nov. 3, 1939, were 


$75,486,713. Current assets as of Aug. 31, 
1939, totaled $15,352,000, including $6,265,000 

cash, contrasted with eurrent liabilities of 
$3,701,000. 


Eagle Lock—Company has called meeting of 


stockholders to act on a recommendation - 


that approximately two-thirds of the out- 
standing common stock be purchased by 





Dividends Declared 


Since Previous Issue 


of The Annalist 
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Pe- Pay- Hldrs. 

Compan Rate.riod.able.of Rec. 
Abbott sane ratory..... 40c Q 12-23 12-7 
Abbott Lab pf.. 1. Q 1-15 1-2 
Agricitri L(wertwaN'Y) Te Q 1-2 12-20 
Ala Pw $7 : -$1.75 Q 1-2 12-13 
A $6 Be. 2. So Q 1-2 12-13 
Alpha P Com. ..25¢ .. 12-21 12-1 
Amer Bakeries C1 A...50¢ Q 12-27 12-15 
Amer Bakers 7% pf. $1.75 Q 12-27 12-15 
Am BS & Fay.. .. 12-21 12-8 
- BS & Fay pf. $1.31 Q 12-21 12-8 

m B -. 12-1 11-15 
i C & Cigar pf.. . Q 12-29 12-15 
Am Dock 8% pf........$2 Q 12-1 11-20 
Am Hide & Lea pf 7 Q 12-30 12-19 

Fork & Hoe pf..$1.50 Q 1-15 -9 

un Ma Co...... Q 12-1. 11-20 

Am Sug Ref pf...... $1.75 Q 1-2 12-5 
_ ) ae Q 12-15 o 

Am Tel. & Tel. -$2.25 Q 1-15 12-15 

Am Trust (San Fran). 40c Q 12-15 11-30 
Andian Nat oom. $1 8S 12-1 11-20 
Asbestos Corp.... 1 ])1i5e Q 12-31 12-15 
Ashland O & Ref. -10¢ Q 12-20 12-11 
Ashland O & R 5%pt.$1.25 Q 12-15 12-11 
Agsoc Invest.......... Q 12-30 12-9 
Assoc Invest 5% pf 23 g 12-30 12-9 
Atl Birm&C: 5% 50 1-1 12-12 

tl C L_Co (Conn $1 .. 12-21 11-23 

rHydroE 7%ptf.$1.75 Q 1-2 12-11 
BangorHydroE 6%pf.$1.50 Q 1-2 12-11 
Bk of yd. tia..... Q 1-2 12-16 
Ba Cigars........ ec Q 12-15 11-30 
Bayuk Cigars pf.....$1.75 Q 1-15 12-31 

Beech rg eeseseed Q 1-2 12-15 
Belmont 15e Q 12-15 12-1 
Saas SEO 

ae ss .. 11-18 11-8 

Q 1-2 12-9 
-. 12-8 12-1 
.. 1-2 12-21 
§ 12-15 12-1 
M 12-25 12-20 
Q 1-2 12-20 
Q 12-30 12-16 
-. 12-1. 11-24 
.. 11-28 11-18 
Q 1-1 12-15 

1-1 12-15 

1-2 12-15 

B $1. Q 1-2 12-15 
Can P Mt gop Toronto) $2 Q 1-2 12-15 
Capit! W_C & Mfg .3%¢ .. 12-1 11-20 
Carter en ee 4 “gi-to 3 =) ie 
Cc (J 1) pf.. ¢ 6 
Catelli Food Prod..... $ 11-30 11-20 
Catelli Food Prd 5%pf.37c 8 -30 11-20 
Cent Cold Se Q 12-15 12-5 
Cent Ill Lt pf $1.1 Q 1-2 12-20 
Chartered Invest...... «» 12-15 12-1 
Chesbrough Mf .-..$1 Q 12-18 11-24 
Chestnut Hill R R.....75¢ Q 12-4 11-20 
Cinn NO&TP RR pf.$1.25 Q 12-1 11-15 
City Ice & — a eaner aS 12-15 9-30 
City Ice Pp @ 24 1-24 
Clark WD aciccvces .- 12- - 
Clark Eaulp pf ....$1.75 Q 12-15 11-29 
Clipper B | ee 2c .. 11-9 11-6 
Coast Counties Gas & El 

Co @&% pf ......... Q 12-15 11-25 
Colonial Fin Co (Lime, 

Ohio) 54% pf . $1.37%4 Q 12-1 11-20 
Colts Pat Fire Ar. Q 12-20 12-1 
Geemmnereta al Credit. ...-$1 Q 12-15 11-28 

redit conv 
— ekienhe ie - 1. Q 12-15 11-28 
nfed Life Asso (Toron- 
conted OD ékwaceecas 8 =e te 
Conn Lt & Pow ...... - - 
Continental _ Vase vig ™ Q 12-22 12-15 
David-Boute' 7 ag IT ries Q 1-2 12-15 
Debenture 
— Sopts2.50 S 1-2 12-28 
pe tr i... ener .. 12-30 12-21 
Det Tr Go vepanéedaes 40c S 12-1 11-22 
Devonian Oil ......... Se .. 12-15 11-19 
Dewey 4 — sae ~ -. 12-15 12-1 

wi im 
“a 3 unnden as 7 niin 25c .. 12-15 12-1 
Dewey & Almy Ch Co $5 

cum — Le des cee $1.25 Q 12-15 12-1 

ne aye | 0 encore $2 Q 12-1 11-17 
Distillers Gp sea .50c Q 12-15 12-1 
Dist Corp Seag - $1. 25 Q 2-1 1-15 
Diversified Invest Fund 
pee Aik BE ie 

rayton Mills ........ <= - - 

jooe Bros Strs ..... 25c Q 12-15 11-30 
pasion raphic Cp cm.25¢c Q 12-1 11-24 

sear NC Bg rts $1.75 Q 12-1 11-24 
nn e Ww er Dry Gds 

RS -. 11-27 11-16 
Ey ire Pow Cp (n 2 

sabvan Se Piece: Q 12-15 12-1 

Equity Fund Inc ...... Q 11-15 11-8 
Excelsior Ins (Syracuse) 

15e .. 12-20 12-5 

Fed Comp s. ed H....40¢ Q 12-1 11-18 

Ferro Enamel ....... 25c .. 1-10 11-27 

Fireman's F Inde .-50c Q 12-15 12-5 
First Hold Corp (Pasa- 

dena) , eee $1.50 Q 12-1 11-20 
ist St Pa Soc ...$1.75 Q 12-30 12-20 
Fmrs & Tdrs L Ins. .$2.50 Q 1-2 12-11 
Fitzsimmons Strs &B 

1 Q 12-1 11-20 
Fitzsim Strs 7% pf. .1 Q 12- 11-20 
Foote-Burt ........... +. 12-15 12-5 
Gallaher Drug Co 7% pf 
$1.75 Q 11-15 11-5 
Gallaher Drug Co 7% fon 

an akeWwed oan descatt Q 11-15 11-5 
Gamewell Co ad -2 12-22 
Gamewell Co $6 pf. .$1. 750 Q 12-15 12-5 
Garfinkel & Co , Cae 3 12-31 12-15 
Gatineau Power ...... 12-30 12-1 
Gatineau Pw % pf.$1.25 Q 1-1 12-1 
Gatineau Pw 5%% pf$1.38 Q 1-1 12-1 

ylord Container ...1 .. 12-15 11-28 
Gaylord Cont pf .... c¢ Q 12-15 11-28 
Gen Am Inv pf..... $185 Q 1-2 12-20 
Gen Refractor ....... 25c .. 12-22 11-29 
ff. eres 25e .. 12-15 12-1 
«ek Paper Co cum 

fh thenttens si Q 1-2 12-15 
Harrison Natl Bank (N 

$1.25 S 12-20 12-15 
some Ue & aevsee .. BR 6S 
Haverty Cos Inc.5¢ .. 11-25 11-18 
Heyden Chem ........ 40c .. 12-1 11-24 
Hollinger C G tn -- 12-2 11-18 

lome F & Q 12-15 12-5 
Honolulu Oi] ......... -. 12-15 12-1 
Humble O & R -. 12-16 11-25 
ne Mines M 12-21 12-12 
Im ary 25¢ 8 12- 11-17 
In lenepeite Wat Co 5% 

oF SS Q 1-2 12-12 
Inter Harvester wests Q 1-14 12-20 
Intl Wien cnat 8 12-1 11-20 
Int! Pet pf... wee 8 12-1 11-20 

. 


























Com Rate. riod. able. 
Int! § <email ad wiea 60c Q 12-1 
Italo-Arg El ai Shrs) 
7.6678¢ .. 11-10 
Pn BO, eee Q 12-20 
Joy Mfg Co .......... Q 12-15 
Kan City Pwr & Lt Co a ae 

Kan Okla & Guif Ry Co 
ncederneens 8 12-1 

K la & Gulf Ry Co 
ec dseapeetes 8S 12-1 

Kas kla S Gulf Ry Co 
on-cum  woessed as 24 
Kimberly-Cla rk . -Be Q 1-2 
Kimberly-Clark 6%pt$1. 50 Q 1-2 
Kings Co L 7% pf...$1.75 Q 12-18 
Kings Co L 6% pf. ‘$3 Q 12-18 
Kings Co L 5% pt 1.25 Q 12-18 
Kingsbury C Oil ...... -» 10-25 
gston Prod pf ..$1.75 Q 12-1 
Kobacker Strs pf...$1.75 Q 12-1 
Lamque G M ........ 1 .- 1-2 
Landers Frary & 37 Q 12-27 
Lang (J A) & Bons 1 Q 1-2 

ath & Co pr..... Q 12-28 
Leonard Refin™ ine. -. 12-15 
Lily-Tulip Cup ....... Q 12-15 
Lincoln Ser Corp ..... 2e Q 12-12 
Pa 

~1 

iim on = 7% pr pf87 $ + 

tie can . --$1.75 Q 12-1 

Hoge Tr torn an eet 75e 8 12-30 

— ---10e .. 12-11 
Louisville Gan bei) A 

Q 12-23 

Louisville G&E FS Q 12-23 
Mabbett — ) & Sons Co 

-T% Q 1-2 

Q 1-2 

-» 12-1 

Q 12-1 

Q 12-15 

-- 12-22 

Q 1-1 

Q 12-23 

8 12-15 

Q 11-28 

Q 12-1 

Q 1-2 

Q 12-1 

-. 12-15 

12-1 

12-3 

8S 6-1 

3 12-15 

12-30 

Q 12-30 

Q 12-9 

-» 12-15 

Q 12-1 

+. 12-14 

at Avia' rp. -» 12-15 
Natl Cr(Seatlw)S%pfsi. 25 Q 11-15 
Nat Dairy Q 12-15 
= Dairy P PIAaB. $1, % Q 1-2 

t Oats. ee -25e .. 12-1 
Nat Standard .. —o ” 
it Co. -. 12-15 
Neiman MM T% pt x Q 12-1 
Neisner Bros.......... 25e Q 12-15 
New BedfordC met. $1.75 Q 12-1 
New Haven Water..... $2 S 1-2 
Newberry (J = v --50e Q 12-22 
Newport Elec.......... 50c .. 12-15 
N ¥ & Harlem R R..$2°50 8 1-2 
NY& —— —- s 1-2 
No Penna R R.. ---$1 Q 11-25 
Norwich Phar Co... -2%e .. 12-11 
Novadel- ie. 50e Q 12-22 
Ohio Oil pf.... $1.50 Q 12-15 
Oilst: Ltd. ..20e S 12-22 
Okla G & E 7% pf...$1.75 Q 12-15 
Okla G & E 6% pf.. .$1.50 Q 12-15 
Onomea 5S Co.....10¢e M 11-30 
a B’Gosh Inc $2 
chbhabedee cena 50c Q 12-1 
Pacifi Indem Co - 40e Q 1-2 
Pac West Oil Corp ...40¢ .. 12-19 
Pantheon Oil Co...... 7 Q 12-1 
Park St.Tr Hartfd..... 8 1-2 
Paton Mfg Ltd 7%pf.$1.75 Q 12-15 
Peoples Gas & -200 .. 12-1 
Phila Co 6% pf...... Br Q 1-2 
Phila Co 5% pf = Q 1-2 
Pioneer G Mines -.10¢ Q 1-2 
Piper Aircraft pf.. ..15e Q 12-1 
Powdrell & Alex Inc.. -20e .. 12-15 
Procter& Gamble pf.$1.25 Q 12-15 
Progress Laundry... .. 10c Q 12-1 
Publ Fin Fin Srvinc $6pf$1.50 Q 12-1 
— 8S Col 7% pf..581-3¢c M 12-1 
1 S Col 6% pf......50e M 12-1 
Publ S Col 5% pf..412-3c M 12-1 
Publ Serv E&G 7%pf$1.75 Q 12-19 
Publ Serv E&G pf$1.25 Q 12-19 
= Sv = 1% vf. $1.75 Q 12-20 
Publ Sv --$1.50 Q 12-20 
Pullman, coocce. aC @ 12-15 
Pure Oil 5% pf... ....$1.25 Q -1 
Pure Oil % pf.....$1.25 .. 1-1 
Pure Kh ae a8 3 RS 
Quaker Oats......... x - 
. $1.50 Q 2-29 
ee ae | 
20c .. 12-28 
20c .. 1-20 
08 poscccceme «- 13-15 
Reeves (Dan’l) ..... 1 Q 12-15 
Reeves (Dan’l) = 

DY sticces dbase’ Q 12-15 

Reliance Ins Co opie” 
Cb Seeccebescenes S 12-15 
ae oS & Enotes. = Q 1-2 
Q 11-1 
— a Pendleton’ “bee Q@ 1-1 
Royal a - . -» 11-23 
Royalite Oil . 8 12-1 
Rustless Q 121 
Schiff Co Q 12-15 
Schiff 54% pf . Q 12-15 
Scott Paper Q 12-15 
Scott Paper pf Q 2-1 
Scranton Lace Q 12-14 
Sec Corp Gen (np) $7 pf 
5 Q 11-22 
Sec Corp Gen (np) $6 Pe 
$1. Q 11-22 
bitinia th -» 12-5 
Shattuck :' A. Beene sites 3 12-21 
ngo Pp 12-1 
Sioux City Stk Yds Co 
YS eer 37 Q 11-15 
BD . sevdenevbis Q 12-15 
Sontag C 8 Co Ltd ...15¢ .. 12-1 
Sontag C S Co Ltd 7% pf 
$1. Q 12-1 


Hidrs. 
Pe- Pay- of Rec- 
ord. 


11-24 
10-31 
12-6 
12-1 
12-14 


11-21 







































Hidrs. a * Hidrs. 
On Pe- Pay- of ay- oO 

mpany. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. 

So Caro P $6 1 pf..$1.50 Q 1-2 12-15 | Cent & SW Ut $6 pf.$1.50 .. 12-20 11-30 

So Phosphate ........ 15¢ 12-15 12-1 Consol Film Ind pf....25¢ .. 12-27 12-5 

South Shore Util Assn Derby Oil & R pf.......$1 .. 12-15 12-1 

OT cituksenta ame Q 12-1 11-15 | Derby Oil & R pf....... $1... 3-15 31 
Sovereign Life As Co De —_ & Sec Cp Can 5% 

" @aeeeetiz: cS ye: - . Bee See ~—« ee 
Sovereign L Ins -$1.25 A 12-15 12-1 Ee Mass S , 4 A. + se - 12-15 12-1 
Sperry Corp ........... 1 .. 12-8 11-30 | Emp Pw 
Stand Oi] (Ky) ..... 25c Q 12-15 11-29 WM diicavinen sedis -. 12-11 12-1 
Swan & Finch Oil pf37%c Q 12-4 11-20 | Green Mt Pw........ $1.50 .. 12-1 11-17 
Standard Screw sasees .. 11-10 11-1 Guggenhime $7 1 pf.$1.75 .. 11-15 11-10 
Stayton Oil Co ....... 15e Q 12-20 12-11 | Iowa So Ut (Del) cum t 12-15 11-98 
“i ae _ ~ - Pee ob -- 12-1. 11-15 | Iowa 8S U (Del) cum pf 

| YY ae 20c 12 
sun Glow Indus’. Q 12-15 12-1 | | GA% ---« a 

Q 12-23 11-24 | Iowa So Ut (Del) cum 
Superior Tool “eb Q 11-25 11-18 eee eas aae 1.50 . 13-15 11-98 
eee eeeeres iy Cc. pfr..... @ a 
Swift & Co Stgcatta Q 1-1 12-1 Libby McN & t 12-27 12-20 
Talcott (J) Inc ...... << Oe in $1.75 12-15 11-30 
pale 4% $ G 124 lisp | Monol Pt Cem pf...... SOc |. 12-15 12-1 

4 re 7 N Orl P 8 $7 pf..... .$3.50 .. 12-23 12-8 
Tampa Gas 7% pf...$1.75 Q 12-1 11-20 Ohio Riv Sd Co 1% pf.. “$1 12-1 11-15 
Teck-Hughes G -.10¢ Q .1-1 12-8 St Lawr Corp pf A "$1 1. 12-45 12-1 
Telautograph — -.-5e .. 12-15 12-1 St Louis 8 rs It pf.$3.50 .. 12-1 11-25 
Texas Gulf a ..50¢ Q 12-15 12-1 Strawbdge & Cl 7% pf..$1 .. 12-30 12-13 
Title Ins of St L -- 11-30 11-20 | Swan Fin Oil pf..... 12-4 11-20 
Game ¢ Corp pf .... Q 12-15 12-1 Teleph B & S 7% pf.... .. 12-15 12-1 
Unites Biastic Kimi <4 Q 12-23 12-1 Teleph B & S $3 pf....12c .. 12-15 12-1 

a as & El ( ) 8 12-15 12-1 Tenn Cent Ry T%convpf$7 .. 12-15 12-1 
tied as ss ed - an Utah P & L $6pf...... $1 1-2 12-1 
as 1 (NJ) Utah P & L $7 pf$1.62 2-3 1-2 12-1 
FP PO pavcsedscace $1.75 Q 12-15 12-1 Util Eq Corp  gesetpeie 12-15 12-1 
Univ Commed 0... be M inzT liao | Waialua 1223 i2it 
niv Commod ........ - = -' -. 
Vanadium Cp of Am...$1 .. 12-15 11-39 | *clow wr Goch pi. ($1 $1223 12 
Van Norman MT... 
les gs 3 Co % . 133 =. 
. 12-21 12-8 
. 12-1 11-20 
. 12-31 12-15 
. 12-30 12-9 
- 12-15 12-1 
. 12-15 12-1 
Ww . 12-15 12-1 
Wisc Invest..... - 12-1) 11-15 
: as ines 
,  -' eee - 2 
Yellow T & Coach pf$1.75 .. . ar eB 
Accumulated F & 7 H . 12-1 11-18 
Am Furn M Bidg pf...$1 .. 11-27 11-18 Gatineau Power - 12-30 12-1 
Am Pub Ser pf.. -» 12-20 11-30 Gt Lakes D 12-15 12-2 
Auto Gear Wks Ine “cum Heyden Chem ........ 12-1 11-24 
oon pf ..82c .. 12-1 11-20 | Hollinger i GM 12-2 11-18 
an Bread p -- 1-2 12-10 | Imperial Of] ........ 12-1 11-17 
a Gonent s -.$1.25 .. 12-20 11-30 | Line Ser ox a ee 12-12 11-30 
Cent & SW ue "$7 pt. $1.75 .. 12-20 11-30 McKenzie Red L Gold 
oJ 
. 
Bond Redemptions and Defaults 
Amount 
Called Redemp- 
(000 tion 
Omitted). Price. Date. 
Baptist Conv. (Ga.) ret. Gp 2086... 2222. ...0ccccecee 10 100 Dec. 1 
Baptist Gen. Conv. (Texas) a WEY pacaceads 100 Dec. 1 
_ on '% fF 8 )lO—Eeee 100 Jan. 1 
Ber DM ptid dati Redaddedeadsacdvecncese da .B. 100 Dec. 15 
ky ‘vaaat Te tet twa ccenendeveee alte 100 Mar. 31 
Chinese Eng. and — deb. 6s (Kailan)........... 120 100 Dec. 30 
Consumer CO enc cccdcceccccscacecises 100 Dec. 18 
Container Corp. of America 6s 1946................ 101% Dec. 15 
Dearborn (Mich.) school bonds.................... .B. 100 Jan. 1 
of Ss > eRe #30 1 Dec. 1 
First Caro Ld. Bk. , 58 1954, 1956 and 1958..... I. 1 Dec. 1 
First Bk., New oe. isidneshads«+<aekwe $100 100 Dec. 1 
Isl. of Denmark Ld. , 48 and 4%s.......... .B. 100 Jan. 1 
PT Se eS ES Oy ee Vv. B. 100 Dec. 15 
Kentucky Title Trust Sane tants wvenendacaes V.B. 100 Dec. 1 
Kirby, Rev. T. A., Holy Cross, 1942................ V.B. 100 Dec. 15 
Long Island Water Mer Gc Ghin seas sana dbeoesee #14 105 Feb. 1 
a. wy EO “  SRSRSRSSSSr enone .B. 1 Dec. 15 
Lucas Co. (Ohio) 44s 1950..... PO NS oS Oe 1. 100 Jan. 7 
Mackintosh-Hemphill 5s 1951...................... 150 102% Dec. 1 
Se OE OE a aici cn cclidinvincecdedececeveee 1 100 Jan. 1 
Missoula Co. (Mont.) school eee el cananaee sas .B. 100 Dec. 1 
Navarro & (Texas _ = oR aa 10 100 Dec. 1 
New Orleans ca. ) ct. house. te NE occas dnke-tieon 18 110 Jan. 1 
wee Ome. Rev. J. F.) R. C. B., Ft. W., 5s (now 3s) RI ses _ 
ChbedG6ns 60h AeRebd tannin. 6ddaseedededea duane a& ec. 1 
Northern Okla. Gas 5s 1946.............. 103 Dec. 15 
Norwegian 3%s 1936 (Swed. kr.)....... 100 Jan. 15 
Parker-Wolverine 2% conv. deb. 1942. V.B. 100 Dec. 15 
Potomac Ld. Bk., Alex. (Va.), 2s 1941. E.I. 100 Dec. 1 
Pueblo (Col) ie MON Sak hina... V.B. 100 Dec. 1 
Radecki (Rev. M. A. A.), St. Cas., 1937. V.B. 100 Dec. 15 
Seattle (Wash.) imp. bds................ V.B. 100 Nov. 20-22 
Sioux City Service 6s 1951._ |_|. $100 102 . 15 
s pesane (Wash.) ag ag V.B. 100 Dec. 1 
- Park Ave. Bidg. 4 1946. . . 100 Dec. 15 
West’n State Teachers Col. MMe. sos gaces 102 Dec. 1 
r STOCKS CALLED FOR REDEMPTION 
mer. Dist. Teleg. nt conv. pf......... P. 110 an. 15 
——— Steel Cast. ' = bes — E.I. 110 ae 
Caterpillar Tractor ; enna. J E.I. 100 Nov. 25 
Colgate-Palmolive-Peet 6% pf. . 102.50 Jan. 1 
Colon Development * conv. pf. P. 106 Dec. 1 
Harvard Brew. 5% pf........... Pe 107.50 Dec. 31 
Horne (Joseph) Co. 6% pf....... P. 107.50 Dec. 1 
Lexington Util. $6.50 pf......... E.I. 107.50 Dec. 15 
Mid-West Rubber. Rec ee eg an P. 55 Dec. 1 
National Automotive Fibres 2d | Pee EAI. 101 Dec. 15 
Philip M — 2 UNIONS 054 06 0s cis 0's a0 ands caded P. 110 Dec. 1 
a NC Rat Sella dk ees ain < i wixaoed’g E.I. 1 . 
United Biscuit of a Matas vas ode c.cecece Pp io Jan is 
Pp 5 
Viking Pump $2.40 cum. pf................. 072172" P: 40 Dec. 15 
Weston Electrical Inst. — == a at ee E.I. 37.50 Jan. 1 
West Penn Power 6% cum. pf...................." E.I. 110 Feb. 1 
West a WOWSE TW CUED: Bocas ick kn ccs he cnn E.I. 115 Feb. 1 
Note: (E.I.) Entire issue. (E.S.) Entire series (V.B.) Various bonds. 
(N. 35° ‘Not stated. (V.N.) Various notes. (P art i ) 
maturity. (V-P.) Various prices (P.) Part issue. (E.M.) Entire 


current distribution principal due 


ay Ey, 
ue May 1, 1939. It 
months” 


est 29th St. piag. 
“Gitte. due Feb. 


certificate. 


interest on Nov. 1, 
warded to Girard Trust ss 
aa mh pe ae ey stamping 


me on the bonds ned toe 
Man & Fairmont Passenger Railroad Co. Cons. Extd. 
has been. sta’ geen that funds are available to pa 


n these 
Co., Philadelphia, 


to 1941. This eae y made a distribu- 
+ — om g inter- 
nc 


With 


%e figaidated 


yan | ¥ 
bonds. Bonds should be for- 
Pa., for payment of interest 


(Sobel-Mirken 1 Heltin Corp.) (N. Y.) ist Loan 
Of these Ronde thew yeusbie tae 


n 
presentation of their certificates to 


Payment amounts to $268.22 per $1,000 





Company. 
Mines Ltd 


N Y Merch Co 
Novadel-Agene 
istocks Lt 
Pacific Indem Co .... 


g Laundry Co ....20c 
~<a Ins Co 








Final 
Cons G F So Af ..... 2sh .. 
Bak.. .40c 


Kroger Groc & 


Pinchin Johnson Ltd = ex 


Mid West Refin 
Powdrell & Alex 
West Aut S Co 


Dresser Mf, 


Durez Plastics & Ch 7% ie 


P&C 6% Di 
Garfinkel & Co th: 
Rand’s (Pit 


ts) 3 qQ 
Rand's (Pitts) 8% cum i 
Q 


fi bs 
Gavi. oO new. 1aye on 


Interim 
Bucyrus Erie ......... 50c 
Lionel Corp .......... 25¢ 
Metal Box Ltd 5% ...... 
Irregular 
atu Be eadocanan 25e . 
A Fur M Bidg pf $1.25 .. 
W ~ ee oe 
Commoil Ltd ........ ge aa 
Darling (L A) Co... Py 
Duncan El Mfg ...... 25e . 
Goodrich (B F) Co..... $1. 
Hart Sch & Marx...... $1. 
Lionel Corp .......... 25¢ . 
Land & Explor ....5¢ .. 
Lava Cap Gold Min...4c .. 
Maryland Fd ........ 1@e .. 
Muskogee Co ........ Se . 
st. eee 50c . 
Ohio Wat Sve Co A...90c . 
B’Gosh Inc. .45¢ . 
Pacific West Oil.......40¢ . 
Parker- Wolverine .-50c . 
Penna = ce vacshases $2. 
Prairie Roy Ltd ...... 26 . 
Risdon Mtg oo Ge ..@% a 
aud OD akeasctetas 15e . 
San Carlos Mill ...... 50c . 
Skelly Oil Co ($15)....25¢ . 
T aD daccunatenceh 10c . 
|. 2s errr 10c 
Wailua Agri Ltd ..... $1. 
weldne 25e . 
Liquidating 
Simms Petroleum ..... 50c .. 
Buffalo Auk G M... 
General Cigar......... 
Lake —— M paet - T5e 
id & 1 Se 
Skelly Oi) 





All Metal Prod ....... 
Catalin Cp of Am ... 
Eagle bmn BS & Dp -$1. 





) é~ 
New Bedford Cordage © 
New Bedford Cordage ge 3 


Bayuk Cigars ........ 
Clark Equip ......... 
Nat Bond Share... .40c 
Raybestos-Man ....... ‘. 
Winter & Hirsch ..... 10c . 
Stock 
Ferro Enamel ....... 20% . 
et BR ccconspas 15% 
Standard Who Acid.. 
Year End 
Agfa-Ansco .......... 50c . 
ron Brass ....... 50c 
American 


Bak Co (np) 
Ce eager $2.37% = 
Am Fork & Hoe ..... 2 és 
Bo -$2.50 


rne Scrymser 
Boss Mfg Co 
Columbian Carb 





$1.50 |. 
I Rendering Co -$2 .. 


Conso! 
De Villbiss Co.. 
Di 





riod. 
-. 12-15 

- 12-22 
- 12-23 


Pay- 
able. 


11-20 


- 


Saini Sad seats Se 


43 








ering ests anihactigeepeliaeinpcabiebe. 
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the company at $15 a share, or.a total 
cost of $800,000. President said business 
volyme declined to $1,250,000 from 
$4,100,000, and that ‘‘a number of stock- 
holders have felt that company should be 
liquidated as they are fearful that the 
liquid assets will be further depleted by 
operating losses.’’ 


Eagle-Picher Lead (11-16-39)—Bank indebted- 

ness has been reduced to $3,600,000 from an 

- eriginal amount of $6,600,000. Loan agree- 
ments have been modified. 


Farr Al pecial meeting of stockhold- 
ers has been called to consider further the 
matter of liquidation. 


Federal Mining and Smelting (10-5-39)— 
Stockholders ee ratified a common stock 
split-up Dec. 1 on the basis of five new 

for each present share, and also 
approved changing common stock from 
50,000 shares of $10 par to 246,640 of $2 par. 


General Electric (11-9-39) — Announcement 
Was made of the retirement Jan. 1, 1940, 
of Owen D. Young as chairman of the 
board and Gerard Swope as president. P. 
D. Reed was elected chairman and Charles 
E. Wilson was chosen president. 


General Motors (11-16-39)—Buick deliveries in 
October, 1939, totaled 25,824 units, against 
19,103 in corresponding month a year ago, 
an-increase of 35 per cent. Unfilled retail 
orders for Buicks at close of October, 1939, 
totaled 31,118, a new high record. Buick 
division of this company has announced its 
entry into large-scale production in taxi- 
cabs for the first time with a line of 1940 
models, including an eight-cylinder series 
41-T taxi, designed for five passengers. 

A jury in Federal court, South Bend, 
Ind., has convicted General Motors Cor- 
poration and three subsidiaries of violating 
the Sherman Anti-Trust Act, but acquitted 
seventeen officials of the companies. The 
subsidiaries were General Motors Sales 
Corporation, General Motors Acceptance 
Corporation and G. M. A. C. of Indiana. 
Defendants were charged with conspiring 
to monopolize installment-sales financing of 
automobiles by coercing General Motors 
dealers to use General Motors Acceptance 
Corporation. C. E. Singer, as holder of 1,400 
shares of common stock, has filed suit in 
Federal court, New York, against this com- 
pany and thirty-four of present and former 
directors and officers, seeking an account- 
ing and return of $155,000,000 in assets to 
the corporation which were allegedly ‘‘mis- 


Continued on Page 684 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 








Com. ae 
—Net Income—. Earnin: 
1939. 1938. 1 


Company. 939. 1 
Alleghany Corp.: 
Sept. 30 qr..... *$644,557 *$529,153 
9 ane Cope an *1,762,888 *971,050 
Sap ar..... 108,636 473,825 $.14 $.60 
Sept. 0 56 783,625 1,356,886 .99 1.72 
“Sy Encaustic Tiling Con e Ince.: 
a m.. Sept.30 336, - *26,537 
American _ & Leath 
Sept. 30 qr..... 417, 816. 140, 114 .09 13 
Anaconda Oe r tos Co. 
— 30 qr.. sea 443,008 “647, 635 51 19 
mo., Sept. 30. i ’613, ome 5, '657,998 1.34 65 
Andes Copper Mining C 
9 mo., ey 30. 1,473, 4 ‘i, 441,067 41 40 
Berden C 
6 mo., =: 30. 3,475,210 2,823,674 .79 .64 
oe ee Pneumatic Tool Co.: 
Sept. 30 qr..... 288,652 199,162 
9 mo., Sent. 30. 676,891 574,354 
Chile Copper Co. 
9 mo., Sept. 30. 6,345,730 9,311,197 1.44 2.11 
Cincinnati Street Railways Co.: 
bh saggl 66,039 59,944 14 13 
— Co.: 
fiBept ye ar. 9 148.731 567,387 1.05 
mo., Sept. 30. 2,380,330 1,944,459 4.43 3.62 
Consolidated Biscuit: 
Sept. 30 gqr..... *7,280 103,603 ... 32 
§ mo., Sept. 30. 53,787 282,206 .17  .87 
Davega Stores Corp.: 
6 mo., Sept. 30. 8,120 *49,007 
Decca Records, Inc.: 
Yr., Aug. 31.. 373,992 207,122 h1.00 h.58 
——. sak = 378,367 eee 5 Sr 
oes 
fraue& Bie rag 985,368 728,815 h1.64 h1.28 
Aug. 31. 2,382,159 1,821,964 h3.97 h3.19 
“Federal Light & Traction Co.: 
SE 321,186 53 .48 
12 mo., Sept. 30 1,656,419 1,304,628 2.65 1.98 
Federal ge A Service Corp.: 
12 mo., Sept. 30 1,343,609 ~=««..... 
rd Container Cor : 
Gaylord Se 81 1305. 242,506 02 ~=«.32 
9 mo., Sept. 30. vo aah 742,586 .21 1.00 
Greyhound and s' : 
9 cme. Sept. 5, 315, 250 * 391, 251 h1.92 h1.59 
mo., Sept. 30 AT 4 . re 
: cnr. only: 
Greyhound Sept. 30 ay 1,248,300 .59 41 
- 12 mo., Sept. 30 4,472,754 "|... pate 
Hudson Motor Car pe: : 
os -er..... *670,848 *1,682,468 
Sept. 30*2,422, 523 *4'442'000 
‘Orp.: 
hia 25,910 2,493 11 01 
. 30. 74,589 122,587 .33  .38 
9 Co. 
., Sept. 30 "e175,643 *292,348 


Int Nickel Co. of Canada, Ltd.: 
90 qr..... 8,811,368 7,552,123 57 48 
Mo., Sept. 30.26,584'806 24284374 172 1.56 
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BOHN ALUMINUM AND BRASS CORPORATION 
| "t00—— T ie T T ] 160 
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Com. Share Com. | oon 
—wNet Income—. Herings. — Net Income—. Earnings 
Company. 1939. 1938. Company. 1939. *1938. 1939. 1 
a Paper & Power Co.: age Williams of ame. Ltd.: 
Sept. 30 qr..... 635,1 12,850 p-68 p.0l Yr., Aug. 31... 510,1 304,568 1.34 31 
9 mo., Sept. 30. 725,301 *688,265 p.78 ... Silver King Coalition tinen Co.: 
Lily-Tulip op. Ome: ept. 30 qr..... 226,395 *78,088 .18 ... 
12 mo., Sept 467,675 344,819 2.47 1.82 9 mo., Sept. 30. 207,722 *%83,544 Te 
Loft, Inc.: 12 mo., Sept. 30 191,165 *126,361 16 8=6.10 
Sept. 30 qr..... *365,816 *407,534 Smith (L. C.) & Corona 2 oe | ot 
9 mo., Sept. 30. *956,284 *867,537 Sept. 30 qr..... *15,702 ee 
McWilliams Dredging Co.: Soundview Pulp Co. 
9 mo., Sept. 30. 12,380 111,829 .06 .58 10 mo., Oct. 31. 397, 157 = 413,365 60 63 
Mead Cor Southern Pacific 
16 =. Ct. 7. 89,297 *194,460 ql1.10... 9 mo., Sept. 30. 1,724,389 *9,293,444 46 
40 wks., Oct. 7. 246,517 22,999 q3.04 q.28 oa rheater Co. and sub.: 
sine. ‘West Corp. & subs.: ept. 30 qr.. 195,044 65,606 -21 07 
Sept. 30 qr..... 163 1,194,655 5 mo., Sept. 30. 459,217 404,288 .51 45 
9 mo., Sept. 30. 3, 014'879 1,897,271 Superior Oil Corp. 
Sones wate Corp. ets a 30 a ae P530,1: 97,872 ... 07 
ho tate 191,922 -.» . $49 mo., t.30 21, bee 292/817 01 21 
fa a Sept. 30. 812,562 735,754 :.. 12 mo., Sept. 30 55,420 425,109.04 (30 
Pacific Coast Co.: Texas Gulf Producing Co.: 
Sept. 30 qr..... #137,103 *28,834 ttSept. 30 qr 146,913 am. 862 16 .22 
Pathe Film Corp mo., Sept. 30. 414, 237 566,445 46 -63 
9 mo., Sept. 30. 492, 002 21,613 12 mo., Sept. 30 613,792 489,877 (69 55 
Pennsylvania-Central Airlines: i ta : Co, 957, 699 258,521 1.05 1.05 
ee yom ‘36 «++ 9 mo., Sept 656,930 559,722 2.35 1.68 
a 
12 mo., Sept. 30 6,336,783 4,820,125 cect oe ee tae Tie 8is,353 
Jo me gy Spel -197:100 "440; 6 mo., Oct. 26.. 66,290 *103,895 
ep’ ar.. 191 sae Trane Co.: 
9 mo., Sept. 30. *95,498 *1,415,454 ||! 9 mo., Sept. 30. 262,526 74,249 .98 24 
Raybestos-Manhattan Co.: % United Air Lines Transport Corp.: 
+tSept. 30 qr.. 360,796 245,184 h.57 h.39 12 mo., Sept .30 151, re "1,498, 36 10 
ae mo., Sept. 30. 1,069,927  *57,167 h1.69 United Carbon Gai: 
tiSept. 268,854 330,857 . ae 
9 mo., oreo Bagh 30. 2 578,494 1,178,974 -34 840 9 mo., ‘Sept i 30. 1,107,715 1,143,906 2.78 ast 
Richfield Oil Corp.: United Drug, Inc.: 
ttSept. 30 qr.. 662,488 196 16 089 Sept. 30 or Ae 66, ll 05 
9 mo., Sept. 30. 1,858,616 1, 31, 579 46 .35 9 mo., Sept. 30. *21,347 °569,120 ... RY 





Net I “Barnings 

— Ne ncome—. 5 
Company. 1939. 1938. 1939. . 

United Electric Coal Co.: 

Oct. 32 @F..... 60,931 ns h.ll hill 

United States Distributing Corp. 

ttSept. 30 qr.. 74 *6, ) p23 ofa 

9 mo., Sept. 30. 105,336 71,666 pl.05 p.72 

Ward Baking Co.: 

15 wks., Oct. 21 152,443 296,285 p.60 p1.16 

42 wks., Oct. 21 256,958 669.962 p1.00 p2.62 


Weston Electrical Instrument pee 3 
9 mo., Sept. 30. 317,296 97,704 


West Point Mfg. Co.: 
Yr., Aug. 26... 923,082 *212,421 


UTILITIES 


= Gas & Electric Co.: 
ee sale 829, 


. Oq 394 
12 — Sept. 30 4,023,850 4,251,470 
Cities Service Power & Light Co.: 
9 mo., Sept. 30. 4,105,445 3,071,055 
Columbia Gas & Electric Cor 
Sept. 30 


1.68 
2.56 


35 


-68 
435 


240,333 
9 mo.. Sept. 30. 
12 m 52 


1659 6,633,235 
, Sept.30.12,779,171 10,822'566 
Ceneeiiiens Light & Power Co.: 
12 mo., Oct. 31. 3,795,818 t3,469,160 
Dayton —— & Light Co.: 
Sept. 30 qr..... 469,845 
12 mo., Sept. 30 3,013,946 2,546,412 
Detroit Edison C 
12 mo., Oct. 31. $6,001 6,970,852 
Kansas Electric Power Co.: 
Sept. 30 qr 123,909 
12 mo., Sept. 30 473,869 490,205 
National Power & Light S, and subs: 


Sept. 30 qr..... 2,204, 1,941,300 -27 
12 mo., Sept. 30 7,676,822 8,608,437 1.09 1.27 
New Jersey oe & Light Co.: 

12 mo., Sept. 30 1,007,843 1,184,380 ... ube 
Pacific Gas & Electric Co.: 

12 mo., Sept.30.25,633,593 asare.eee 
Southern Natural Gas Co. 

Sept. 30 qr..... 0 * 84, 596 
12 mo., Sept. 30 1,310,992 1,096,827 
Union Gas Co. of Gonada, Ltd.: 
6 mo., Sept. 30. 198,326 $80,304 
12 mo., Sept 30.41 208361 £1,000 696 
Virginia Public Service & subs.: 
12 mo., Sept. 30 aga 858,968 
West Penn Electri 

12 mo., Sept. 30 4,219,625 3,865,217... ez 


Se mgpaaea 
Ann Arbor R 


9 mo., Sept. 30 “S148, 437 *302,379 
Alabama Great Southern R. R. 
9 mo., Sept. 30. 1,141,825 761, 374 
Atchison, To ”~ & Santa Fe R 
9 mo., Sept. ane oa 3,252, 
Baltimore & Ohio 
9 mo., Sept. 30 4, 3on.487 “12, 543,443 
Central R. R. of New 
9 mo., Sept. 30°*2, 613 630 #2, 98, _ és 
Chicago & Eastern Illinois Rw 
9 mo., Sept. 30. linia ake 
Chicago Great Wes 
9 mo., Sept. 30. 5350, gil i, 320, 611 
Chicago, Indianapolis & ay mee.2 
9 mo., Sept. 30. ae y ng 
Chicago, Milw., & P; 
9 mo., Sept. 30°14, S43, sl i 466, a4 
Chgo., St. Paul, pape. maha: 
9 mo., Sept. 30.*2, Be 395 52192 205 
Clinchfield R. R.: 

mo., Sept. 30. "281,532 *636,453 ... ane 
Delaware & siudosn z R. Cor 
9 mo., Sept. 30. 996.505 ret 
Delaware, si erg & Western R. Re 
2 mo., Sept. ae es pee 
Erie R. R. Sys 
9 mo., Sept. "3-549 0,704.91 cat one 
Florida East Coas' 
9 mo., Sept. 30 e150 BT "1,310,160 ues ite 
Fonda, Johnstown & Gloversville ck R.: 
10 mo., Oct. 31. *%66,481 ae 649 
Gulf, Mobile & Northern R. 
9 mo., Sept. 30. 263,919 31.319 p1.73 p.20 
International-Great Northern R. R.: 
9 mo., Sept. 30.*2,283,648 *2,493,930 
Lehigh Valley R. R.: 
9 mo., Sept. 30. ":: gaatingamcn 
Long Island R. 
9 mo., Sept. 30. +n 68 1,444.97 
Missouri Pacific R 
9 mo., Sept.30*11, a8, ot *12,114,494 
Mobile & one R. R.: 
9 mo., Sept. 30. *507, 1391 *451,095 
Nashville, Chatt. & St. Louis Rw 
9 mo., Sept. 30. 474, «wl 135, 
New York Central Li 
9 mo., Sept. si 0.9% oa “21, 433,123 


Norfolk Southern 
9 mo., Sept. 30. ogi, asi *334,029 
Pennsylvania R. R.: 

9 mo., Sept. 30. 13,467,397 = 
Pittsburgh & Lake Erie R 

9 mo., Sept. 30. 1,463,740 * 908,443 


j3.30 53.02 


7.85 5.48 


2.83 2.42 


5.09 3.39 


. System: 
p2.62 p2.62 


R.: 


"195 53 


1.02 .16 
1.69 1.05 


Pittsburgh & West Virginia Ry.: 
9 mo., Sept. 30. *38, *258,675 
Rutland R. R.: 

9 mo., Sept. 30. bee a *717,572 
Seaboard Air Line 3 

9 mo., Sept. eet *5, Tt os *6,150,053 
Southern BR: 


9 mo., Sept. ¥ 50. 1,649,054 *3,332,890 p2.75 
Union Bont. 20"°9, R. R. 


Syste 
9 mo., Sept. 487,884 8.7 8,746,408 2.92 2.59 
Wabash R <3 
9 mo., Sept *4,108,451 *5,549,828 ; 
*Net loss. §Not available. tProfit before 


Federal income taxes. 
as comp rom mpany’s quarterly re- 
ports. tfIndicated “quarterly ‘earnings as 
shown by a rison of pies 8s reports 
for six and nine months’ paste. Indicated 


ttIndicated earnings 





ths 
h On shares outstanding FB geo = 
of respective riods. jOn average shares. 
On preferr stock. qOn combined pre- 
erred stock. s On’ second preferred stock. 
t Surplus available for common stock after 
<a. ~ ends. x Forty-three weeks 
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x . R LOADINGS WEEKLY 
TATISTICS PERCENTAGE CHANGES IN FREIGHT CA 
THE ANNALIST INDEX OF Soamraes onto Oe RAILROAD se _— Sunntiean dhatate tain dunia eae 
. > ¥. S Week Sou. 
Oct. Sept. Aug. July. June. May. Apr. Oct. Sept. 5-Year Chge. | End = 
. 92. 3 82.7 815 80.9 77.8 76.5 $81.5 781 1939 ¥.C. N.H. N.&W. B.&O. C.&0. Atch. Pac. Sou. Pac 
"Mliscelismeous =... 85-8 Bs BS ee ee ee ee ee ee | “Nor tl: =©— 1908, Gase-de.Aves. | June 24... “tas +138 isd 22 +29 4284 +200 +96 4151 4186 
ERIE Sat ; ; : B : : "2 98.1 97.1 | Tot. load’gs. 785,961  671,471+17.1 | July 1... i . : : : . i 5163 
Elec. power prod.....°104.9 104.3 101.1 1012 1011 975 Ts 888 816 | Grain@ pr 37697 324204163 | July 8... 4167 +97 474 4338 tio {228 — 55 28 {8 
Manufacturing ....... “10 wee 2 SS he ee ‘0 | Coal & coke 166,938  143,415+16.4 | July 15... +163 T133 Tii3 20.3 +231 120.1 -11.7 +19 +97 +63 
101.7 85.9 81.1 73.8 61.0 643 74.2 63.0 0a. ; " lac a 130 4138 73 
Pigon production: MRA $2 21 U7 24) Ge mt | Reeek he cee eer ins | Jay TNE GHA TiS teks Th 1B 48 Tie BT 
TEvtten consumption.138.1 1272 1337 119.8 1243 121.8 110.2 1083 109.8 Tee oak on Sp, 302,433 29,145,628 + 0.8 = w: Tits Tiss 15.9 +25.7 t3 7.3 —59 +43 +62 +38 
Sat commana 3 139 ots 02 OT 8 16 fos | Grain & pr. 1.696.229 1'543,940 + 9.9 Aug. 19... $15.6 + 92 $133 $204 +35 +06 oo + 29 + 13 1 : 
ilk consumption : ' F : ; : ; ; -3 | Coal & coke 5,639,329 5,753,380 — 2.0 | Aug. 26... +222 +11. ? ; . Ss —3s —6 
“3 103.1 1241 129.6 106.6 107.7 102.6 120.3 ,639,329 5, 2tMie 
meat nag poocproe rage tt ight Heed Had Jigs dupe ime tee | Keccl "yal camem mame t os | Some gt HS Ee tes es Te toe toe te Ee 
Lumber production... 796 788 779 M1 77 180 726 72 749 Get i531, 67,752 183,088 63.0 | Sept. 23... +382 fats Ty 12x83 tar7 tozs to6 1 82 490 fiat 
Cement production..... 73.3 72 Oe ee 2 #8 Te? O26 O00 | PC. freight Sept. 30... 427.4 a1 tio 121 tang t5 +94 tos +99 tie 
dine’ prodiiction. oo 719 TT MT TS M8 70 OS HG | cars serv, 2. | Oct. 7... {ak tata 423 figs tas Ties t 86 t 36 tos Dae 
esteeeeeeseeeees --- 95.6 94.9 81.0 84.2 93.0 80.2 O02 009 | .'t Igcom, ’ - Oct. 21... +218 435.0 +95 +240 +306 +208 + 0.4 + 14 asa als 
iaenmeaas index ...... *106.1 100.0 94.4 92.2 91.5 86.3 86.7 88.9 85.2 serv.,Nov.1 81.7 80.7 + 1.2 Oct. 28... tise 35.2 10.4 tne 28.4 tao pall $e i 48 2.1 
For seasonal indices for 1939 see THE ANNALIsT of July 6, 1939, page 17, ear to 8 to Sept. 30: ie. ce 38 =° a +23 30 tie mu! +3 tT $3 us? Bl > 
Table 20. = 2, 862,079,851 2,730,796,143 + 4.8 Nov. 18... +18.5 +34.4 -- $17.2 +32.9 4214 — 3.5 + 4.0 +10.2 eee 
xpenses— 
2,240,392,950 2,154,135,283 + 4.0 11 13 
percar sans ip noo — he ae — iTaxes— 20.4 | FREIGHT CAR LOADINGS (19) DOMESTIC RAILROAD EQUIP- 
-—Dow-Jones—. “Week Amer. ‘ am. | a, op SS M+ Nov. 11, Nov. 4, a MENT ORDERS WEEKLY (1) 
Week U.S. Begin- Iron& Week N. Y. Iron Met. “Fair 1939. Reported in 
Ended: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. As of: Age. Mkt. Year to Sept. 30: Return” Grain & gr pr 37 08 697 37,530 Railway Age of: 
1938: * « & _ 6 East. Dist. 2.25 5.75 —60.9 | Livestock - 27.650 R ~ is oe nee — — 
. 21. 60% 64 63 Nov. 14. 62.6 Nov. 19. 63 ov. 15. i 1 "75 —61.0 | Coal .........155, : 1939. “ 
Nov. 38: 63% 61% Nov. 21. 61.9 Nov. 26.62 62 Nov. 22. ae & South. — iit 375 —G1.0 | Goke ......... 11,267 12,121 233 Locomotives .... 5 ogg 
1939 U.S 1.91 5.75 —66.8 Ore, prod... Sate 4 re} Freight care. 35 2,700 2 
‘ . 28. 63.0 Sept. 2.64 64 Aug. 29. 63% 63 | ~~? | REE , ; ruc ons fee 
Cae ke ee ee ee dr Mies i Soke Hebe MBAR Mee | Ralls Cone)" onioo sooo 
Sept. 18. are 75% 72 Sept. 11. = Sept. 36. Om n Sept. 12. a = Misc. freig ss , 5 ail 
Oe ae a a a” Sept. 25. a3 Sept. 30. 84 84% Sept. 26. 8  & | CRUDE OIL PRODUCTION (is) Total ....... 785,961 805,862 636,446 | by EcTRIG POWER PRODUO- 
= = Se 4 = Oct. 3. B86 Oct, 14, we Sct. 10. 90” sg | ‘Average pe ~ lina 12 TION WEEKLY (7) 
Oct. 4 89%, le . 88. 6 ° . : r produ oO oy" 
Oct. a 89 ar 91 Oct. 16. 90.3 Oct. 21. 91 91 Oct. 17. 91 91 = , 4 of -—Week Ended—, ESTIMATED AUTOMOBILE PRO- ppm nea tae alcaae a 
Oct. 30. 89% 91% 91 Oct. 23. 90.2 Oct. 28. 92 92 Oct. 24 91 Mines Nov.11, Nov.12, DUCTION WEEKLY (i0) and power industry proper and imperil 
Nov. 6.91 94 93 Oct. 30. 91.0 Nov. 4.93 93 Oct. 31. 93 91 | Texas— Calculations. 1939. 1938. Week Does not include power generated by » 
Nov. 13. 92 94 93% Nov. 6. 92.5 Nov. 11. 93 Nov. 7. 93 93 Panh'ndle ...... 82,150 58,850 | mended: 1939. 1938, 1937. traction panies) 4 
Nov. 20. 93 94% 94 Nov. 13. 93.5 Nov. 18. 93% 194 Nov. 14. 938% 9% ; eee iii 95,350 75,900 Seal ie oy. 32,445 26,980 104,136 | w, - com; 
Nov. 27. .. e .- Nov. 20. 93.9 Nov. 25. *94 Nov. 21. 93% 94 . «See 400 31,300 | June 10.0 °* 65.265 40175 118,798 a. teint oa pe 
te ce eee 263,100 201,450 | June 17... *:: 78,305 41,790 111,620 | Aue 19. 2 367.646 2,128,577 2,304, 
3 E. Cent.. ...... ,700 88,650 | June 24.... |. 81,070 40,918 121,032 | AUS: 28--P 207 0es Piatoey 3308" 
OIL REFINERY ACTIVITY AND STOCKS (18) 5 ww Rae eewen Pay) gree ; ie ieee 70,663 40,945 122'890 Sen 2 °. 2357 aoe 3148 954 z 
(Estimated for entire industry; thousands of barrels) ph Sle 245100 206900 july a steees fae ry re Sept. 9. .2,289,960 2,048,360 
Crude Runs to Stills Oklahoma.. 429,000 431,800 450,700 | July 92.7" *” 47.420 32.070 88.055 | SePt. 16..2,444,371 2,214,775 
Average §P.C.of +tTotal Stocks sas... , 164,900 148,100 July gece 40'595 30390 86403 | SOPt. 23..2,448,888 2,154,218 2,265, 
Daily Capacity Gasoline {Crude Gaso- Gasand | North La "300 71.600 14°71 79°736 | Sept. 30..2,469,689 2,139,142 2.275, 724 
Runs. Operated. Production. Petroleum. line. Fuel Oil. Norstal ta, ¢ 259,000 201700 189/150 . 13°790 103'250 .  7..2,465,230 2,154,449 2,280,065 
78.4 9,495 217 «= 68,236 «154,576 cane ; "950 49350 23'940 93°33 | Oct. 14..2,494,630 2'182,751 2'276,128 
0 9,676 = 273,384 = 67,551 154,666 | Mississippi. ../... 950 ...... 18700 83310 | Oct. 21 2,493,903 2,214,007 2,281,636 
Illinois 0 328000} 177,950 22,165 64,200 | Nov. 4. .2,536,765 2,207,444 2,202,451 
Ss 12001 231,064 «71152 «152.946 | Machines |. 'es'000 @e'190° 51,250 17,485 59,017 | Nov. 11. .2513,688 2,200,324 2.176.507 
83.4 A , . . ichigan . , , ; 4 s 74 an , 
85.6 A 229,870 1,263 467 Wyoming 63,000 62,000 20,390 28,030 Nov. 18 2,514,350 2,270,296 2,242,130 
co oe i Bi eee | Reo ee ae ee Bis ie 
{ ; 1 , ’ colorado : ; , , , 
si 11,880 230,994 73,262 154,496 | New Mex.. 111,000 109,400 106,650 eee 44 4c. ‘ 50,540 89,635 PERCENTAGE CHANGES IN 
83.7 12,076 230,037 73,271 152,348 | California.. 596,000 626,700 674,300 Oct. 21 smite 79,114 68,360 91.905 ELECTRIC POWER PRO- 
. & B f Mines data. §For reporting companies only. + BB. cence 5 . 5 DUCTION WEEKLY (7) 
{inctuting both ‘Tutahed ond untiatabed gasoline. ttincludes cracked, straight-ran and — barge nae non => aa Nov. 3 aseks $2,690 £0,030 $8,770 (Percentage changes from corresponding 
f ti companies rough April ‘ : ereafter ‘ective Nove’ A - oe) See : 3 . 
cotmmeted ter cles Guneasy. oie” comparable with previous week. nois. ae ee 86,700 96,735 85,757 7 6 ee ee 
Week ended: Nov. 38. Nov. 11. Nov. 4. 
‘ cr ment To te fae 
COMMERCIAL FAILURES INDEX TO BUSINESS STATISTICS Cen. ind Reg. 133 1188 ass 
West Cen + 75 7. 8.8 
Nov.16, Nov.9, Nov.17, Autos, Production, Weekly......12,; Economic Changes in the U. S. Oil Refinery Activity and 
1939. 1999. 1938. Autos, Reg. and Prod........... ge ep nencadenndinaseadbinns petocks si ep ere South. sa $122 fia 14.0 
Manufacturing 40 43 40 —— cceptances and Com’l | Electric Power Production, P. C. ces, Cyc a oe Paciile Gena: ey, Thioe oe 
Wholesale ........ 27 a % ann fo 31| Changes, by Regions, Weekly.15| _ Index, Weekly. aio o--------- 8 —- ——— ae 
} ww = = 5 Beckeess Activity, Tie ANwauis? | Elect. Pwr. Production, Weekly.14| prices’ Sensitive, Weekly, "2 Entire U. S.+10.7 4138 +149 
Construction ....- 10 9 7 Index of, Monthly............. 1| Engineering Contract Awards, | Prices, Steel Scrap........-. 18 
Com’! service..... gee aes ae: Business Index, The New York Weekkly *.......ccecccsceccsceeee 8| Prices, Wholesale, B. L. S...... 9 
Total U. S 223 220 203 CS reer C| Failures, Weekly................ 4 = jy a 24 BRITISH EXCHANGE RATES 
5 a &-.---- Cement, Portland................ 28) Foreign Exchange Rates, Brit- x ayy 8 ¥ cee a. ON PARIS 
New England..... 27 17 21 a Way? Coke P ea " oS | AS 16 ae pa aan “Orders,  Wily..13 (In francs; average price per day) 
ae tn ‘. = 4 4 PA ga. POPE ed, Foreign imemenae yg a vie Statistics, Weekly........ 8 Week ; 1939-—__ 1938, 
I a ot Venue oe 13 6 Physical Volume............... 20| Foreign Exch. Rates eekly... Retail Trade, THE ANNALIST i-, Ended: High. Low. High. Low. 
p Bg Ro - 3 17, 23 Constr. Contracts Awarded, by | Freight Foes Loadings, we aon of Paddes=ss<ins -snanassi = duty 2... 167 eT eo x 
E. South Central. 4 : 3 oot of Living, MiG. B..., 23| Freight Cai “Loadin gs, P!''G._ | Steel, Rate of Operations...” Aug. 5.117671 176.71 178.38 
W. South Central. 10 16 8 eS ee eS SB. --- | cen, elie... sel Se hoselgts and Bupendt- Aug. 12.//176-71 17670 178.90 1 
aan ....... 4 3 1 Cpe Se Consumption by Reserve. uh tee chadadieees ny eceipts an Pp Aue: 3: ee et sg 
Mune eS + enane<ss aa a. » ME ee 9! World Industrial Production. . Ww Aug. 26...176.72 175.22 178.47 1 
Total U. S.......223 220 203 C, see The Business Outlook, page 658; W, see page 659 Serr 3: i FA : : 
‘ PREVIOUS ISSUES Sept. 36h. 111.00 176.00 Tage f 
COAL AND BEEHIVE COKE (Dates of issues containing latest available figures) HE PR ROE rr 
KKLY (5) Date. Date. Date. 7...177.00 176.00 179.01 1 
ee ae Oct. 14 177.00 176.00 178.93 1 
(Thousands of net tons) Autos, Commercial Car Constr. Costs, seqee:. guy = Machine Tool Orders....... Sept. 28 Oct. 21...177.00 176.00 178.76 
——Week Ended——,, Production, Adjusted..... Nov. 16} Constr. Costs, A. A. C...... Money Rates, Forei : a Nov. 9 Oct. 28. .17700 176.00 178.83 178.64 
*Nov.11, *Nov.4, tNov.12, Autos, Commercial Car Copper, Refined............ 4 7 Money Rates an Bond Nov. 4.17700 176.00 i 78.79 178.72 
1939. 1939. 1938. Reg., Adjusted............ Nov. 16} Cost of Living, U.S.B.L.S. Oct 12) _ Yield: 2 Nov. 11...17000 17000 17B.B8 70 
Bituminous coal: Autos, ommercial Car Cotton Consump., Stocks. ..Nov. 16 . er, ia ites ete iia 
‘otal _. 9,926 10,260 8,185 Reg., by Makes, Monthly. "Nov. 16| Cotton Spinning Activity. .Oct. 26 | -. 177. 5 
Daily average.. 1,654 1,710 1,462 Autos, “Commercial Car Debit-Loan Ratio........... July 13 1 tRate pegged from Sept. 5, 1939. 
Anthioche (homn.) : : Reg., by Makes, 1938... - Feb. 22 | Debit- Loan Ratio, Compo: 16 
Total 143 818 Autos, Dom., G. M. Sales Eee ee ov. 9 6 17 
Daily average... 148 164 to Consumers, Dealers...Nov. 16 Debits to Individual Accts., GOLD AND SILVER PRICES 
Saakite echat s Autos, Factory Sales -Nov. 2 EER SES es Nov. 16 16 nr 
Total 17 70 14 Autos, Passenger Car Pro- Debits by Res. Districts. . a. 16 ngs -Nov. 9 Week oe Deter -—Sillver—— 
> RES 13 12 2 Ry be ay, _, ee -Nov. 16 pet ogg and Sikes. Nov. 16 = Houghton Index. Athy. wee. 9 Ended 4 
e ’ as . 
Adjusted seo plein *€' ov. 16| serve ees Nov. 16| Prices, Derivative.......... Nov. 2 1939. London. lent. London. N.Y. 
6 Autos, Passen ger Gar Reg., Electric Power Production, i. eS ae Nov. 9 Oct 
ENGINEERING CONTRACT by Makes, _ ae Wore: 16 |. SORE s o6k a co ssccusdess Nov. 9] Prices, General Level...... Nov. 9 High ..168s t ae ge 
AWARDS WEEKLY (14) Autos, Pass: saswenger Cat Reg., Electrical Goods Orders....Aug. 17| Prices, Metal............... Nov. 9 ry 168s t 
(Thousands of dollars) aule ge Tree -Feb. 22 st rg Contract Awards, id Prices, Road Dent, Store. ‘Nov ee Ofign * 168s $ 
aan by Reserve Districts... S-Nov. 16| Factory Employment and | Prices Sensitive, Monthiy.Nov. 2 Low ...1688 ¢ pot Es ie 
Novis, ‘Nov., Nov.1T, Autos, Wholesale G. Payrolls, Adjusted........Nov. 2| R. R.’ Equipment Orders, Now. 4 
ag 1939. 1 a are Nov. 16| Factory Emp. and Payrolls ME dw ddencgeenecs Canc Nov. 2 High ..168s } 237d Est 
=. 5725 11.0% Bank Reserves, Excess. ac ver. 9 nA Loo ag Oa 9 Be erator Sales... ‘ =: ate Bs wes ' 168s 3rd 
bats Sakae ; M tt, The New Yor ‘actory ioym es-Invento io. ept. . 
State & munic.. 56478 27402 37/610 “aa ae Nov. 2| Groups, Adjusted......... Qct. 26 | Securities, New Corporate” High ..168s : Ete Ye 
33,127 48,585 Bonds, Net Yield, The An- Failures, Monthly.......... 1 Jeques | RES pi eg ov. 16 Low ...168s 
Public ...-.+++ ae .&. 98 nalist Average, Monthly..Nov. 2| Fed. Relief Expenditures. July 13 | silk Movement..000000..2.. Nov. 9 Nov. 18: 
Private ........ 28,789 20,476 10, Bonds Sola. N.Y E., ‘or. Exch. Rates, Monthly.Nov. 9| Steel Castings, Comm’l._ 16 Hig = 1688 t aya sie 
58,780 ME pcanedeneeiadheds Nov. 2 roreign Trade, Adjusted...Nov. 9/ Steel, Fabricated Struct’l. .Sept. 28 t 
Total ......... 96,416 53,608 58, Boot and. Shoe Production..Nov. 9/ Foreign Trade, Merchan- Steel Ingot Production..... v. 9 {Rate ee a and price of gold 
Brokers’ Loans............. Nov. 9 dise, Gold and Silver ae Nov. 2/ Steel Plate Bookings....... Sept. 21 pegged; gold exports prohibited, effective 
7 Brokers’ ionan Ratios..... Nov. 9| Foreign Trade, by Groups..Nov. 2/ Steel, U. S. Stl. Shipments.Nov. 16 Sept. 5, 1939. Dollar rate $4.02-$4.04 or 
THE ANNALIST WEEKLY IN- Business Activity, New Foreign Trade. by Regions. Nov. 16| Stock Exch.. N. Y., Shares a theoretical gold price of $33.85. 
DEX OF SENSITIVE COM- England .................. Nov. 9 ight Car Loadings, by Sold, Monthly............. Nov. 2 
MODITY PRICES Coal and Beehive Coke Groups, Adjusted......... Nov. 16| Stock Exch., N. Y., Short 18 
Production, Monthly Ramee Nov. 16| Gasoline Consumption......Sept.21| Interest ..’..... .'....... v. 16 
(1913 = 100) - Coke Production, Monthly.Nov. 2| Gold Res.. World, Monthiv.Nov. 9| Stock Prices, The Annalist STEEL SCRAP PRICES (23) 
Sensi- Constr. Contracts Awarded, Gold Stock, Monetary, U.S.Nov. 9| Average of 72. Monthly...Nov. 2 (Per ton, at Pittsburgh) 
1098, Scrap Aver, Index Cente ee ntracts Awarded '®| Income. Gish Farm, -,,Nov. 9| Stgek Prices, The New York Sov, 18" Nov ii, Nov. i= 
_ mstr. Contracts Aw me, vel e, on on. Ov. » Nov. 
Nov. 22..... "126-0 “95.6 105.8 95.6 by Reserve Districts......Nov. 9| Districts ..> en v. 16 | Wool Consumption... Y"Nov. 9 1939. 
1939. Constr. Contracts Awarded, Income, Net, 62 Industr’ls. Aug. 41 | Wool Machinery Activity. ‘Bet. 21 Heavy melting, 
Nov. 14..... 165.7 118.3 142.0 *124.9 ak, eee ‘Oct. 12 Income, Non-Farm......... Ok ime, Baw... 2.5... ccccee che 9 aver. of 
Nov. 21..... 164.8 117.2 141.7 *124.3 quotations ...$21.45 $21.95 $15.45 
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WHOLESALE COMMODITY PRICES—U. S. BUREAU 


(1926=100) 

Metals Chem- House 

Hides Fuel and Bidg. icals Fur- 

Farm and Textile and Metal Mate- and nish- 
Prod. Foods. Leath. Prod. Light’g. Prod. . Drugs. ings. Misc 
89.3 86.2 106.7 78.3 78.1 96.1 96.1 83.9 89.7 79.0 
.. 86.4 86.7 1081 77.1 784 27.0 26.3 82.2 91.1 77.3 
.. 8.9 88.0 107.6 75.3 78.7 97.1 96.2 81.4 91.1 77.0 
.. 80.4 85.5 106.7 735 78.5 964 95.4 81.2 91.0 76.2 
. 7.7% 88.1 101. 71.2 78.2 968 93.7 80.2 904 75.4 
72.8 79.8 97.9 70.1 73.0 96.3 92.5 79.5 89.7 75.0 
.. 71.6 7.3 96.7 69.7 783 966 91.8 79.6 88.3 75.2 
. 69.8 73.5 94.7 68.6 785 96.0 91.1 79.1 88.0 74.8 
. 70.3 73.5 93.6 68.8 77.7 96.0 91.5 78.7 87.7 74.4 
. 68.4 72.3 92.1 67.2 76.8 963 91.2 7.5 87.3 73.4 
67.5 72.1 91.3 661 72.6 96.7 90.4 76.8 87.2 7.1 
67.7 73.1 90.1 65.6 76.4 96.1 89.7 76.3 87.1 72.9 
69.4 743 91.5 66.1 76.8 95.2 89.2 T1\7 86.4 72.7 
67.3 73.0 91.9 65.9 768 95.4 89.4 77.7 86.4 72.4 
. 68.1 745 92.0 65.8 766 95.5 89.5 77.3 86.2 72.4 
. 68 73.5 93.4 662 75.4 95.3 89.8 T71 85.7 72.6 
67.8 74.1 946 66.2 73.7 94.9 89.2 76.6 85.8 73.0 
67.6 73.1 93.1 65.8 73.2 94.6 89.4 76.7 86.0 73.1 
. 67.2 71.5 93.1 65.9 72.8 94.4 89.5 76.7 85.4 73.2 
67.2 71.5 91.9 66.1 73.0 943 89.6 76.3 85.2 73.5 
65.8 70.2 91.8 666 73.1 94.3 89.8 76.5 85.2 74.1 
63.7 686 90.9 669 73.4 94.0 89.6 76.0 85.4 T4.4 
62.7 68.2 91.6 67.5 73.9 93.5 89.5 75.9 85.5 74.2 
. 624 67.6 92.3 67.3 73.0 93.2 89.5 75.7 85.6 73.8 
62.6 67.5 92.5 67.6 72.8 93.2 89.7 75.0 85.6 73.4 
61.0 67.2 92.7 67.8 72.6 93.2 89.6 744.6 85.6 73.3 
. 68.7 7.1 985 71.7 728 948 90.9 77.3 86.6 76.6 
67.1 73.3. 104.6 75.5 73.9 95.8 92.8 78.1 87.8 77.6 





(In 37 States; floor space 
Number of 




















20 
PHYSICAL VOLUME OF CONSTRUCTION CONTRACTS AWARDED 


-—Floor Space—, 





in thousands of square feet) 
rojects. —— 


Resi- Non- Public Public Resi- Non-resi- 
1937. Total. dential. residential. Works. Utilities. dential. denttal. 
Féweces 16,305 11,829 1239 ,0T9 158 23,038 16,788 
eesecce 6,855 11,798 594 1,194 269 23,824 21,802 
15,361 10,136 TA 1,235 226 20,579 24,754 
454 10,200 603 1,399 252 18,920 21, 
14,947 10,115 , 309 1,325 198 17,028 14,591 
iets) osees ers '8es 3B sipilos 8.788 
152 5,592 2,536 773 245 10,855 16,643 
5 5,300 2,466 598 138 9,356 9,637 
9,261 6,266 2,303 574 118 10,350 8,436 
533 9,938 »o44 1,080 171 20,069 13,713 
Byte eos 058 10,554 965 1,342 197 18,732 3,578 
17,565 12,209 368 1,775 213 20,550 13,787 
ae wae 194 12,673 499 1,827 197 21,275 7 
Bibew'e ss .0 17,648 12,757 188 1,552 151 21,579 11,579 
«++. 18,770 13,488 416 1,592 274 23,574 ,744 
16,926 11,600 363 1,675 288 21,781 15,599 
664 13,907 3,594 1,828 335 27,177 23,223 
17,772 12,515 3, 585 1,342 330 23,405 21,515 
16,027 10,413 3,495 1,619 500 22,720 25,503 
9,750 2,456 817 258 19,981 14,351 
9,669 2,348 725 273 19,176 12,783 
15,438 3,592 944 259 30,725 7,944 
17,387 3,400 1,172 323 28,382 16,563 
18,262 3,457 1,274 251 32,602 700 
15,942 4,052 1,473 234 27,502 15,418 
ul 806 16,287 3,823 1,442 254 27,181 17,691 
A st ..... 23,270 18,003 3,453 1,486 328 31,165 12,268 
September .. 25,984 17,589 3,650 1,389 356 32,977 16,490 





-— Monthly Totals, Unadjusted. 


Non- Public 
- Resi- Public Util- 
dential. dential. Works. ities. 
. 81.0 39.1 52.8 48.7 
. 73.4 118.1 63.5 26.1 
. 65.6 76.2 53.1 12.2 
. 65.5 75.3 48.0 13.3 
- $9.9 79.3 44.3 14.9 
43.5 101.2 47.1 17.7 
- 36.2 67.4 50.1 48.5 
- 40.0 48.4 25.3 5.1 
. 79.4 87.8 49.0 10.7 
«. 74.6 80.4 57.6 9.4 
- 83.2 778 Te.5 43.7 
. 85.7 81.8 74.8 87 
. 88.0 72.6 65.8 13.4 
- 99.7 87.3 88.1 38.0 
. 99.6 92.0 83.2 26.2 
- 112.7 131.0 92.8 21.2 
-- 95.3 116.0 70.7 19.7 
-- 91.5 139:5 114.1 44.3 
-> 80.2 85.0 57.0 29.5 
-. 79.0 69.5 53.1 18.5 
-- 125.2 97.8 58.0 19.6 
114.4 94.7 85.6 35.3 
. 133.8 76.7 76.1 21.8 
-. 111.9 92.8 73.6 10.0 
-- 109.3 88.5 79.0 23.1 
127.2 69.9 95.2 20.1 
. 129.7 82.5 71.4 39.7 





AUTOMOBILE REGISTRATIONS 
AND PRODUCTION FOR 
DOMESTIC MARKET 
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1 
SEASONALLY ADJUSTED CONSTRUCTION CONTRACTS AWARDED 
BY GROUPS (3) 
(In 37 States; millions of dollars) 


-Beasonally Adjusted Daily Average.—, 
Non- Public 














Resi- Resi- Public Util- 
Total. dential. dential. Works. ities. Total. 
321.6 3.07 4.57 1.88 2.30 11.46 
281.2 3.09 4.51 2.32 1.27 10.52 
207.1 2.60 3.14 1.80 0.48 TT 
202.1 2.32 3.32 1.99 0.36 7.72 
198.4 2.40 3.74 1.88 0.60 8.78 
209.4 1.84 4.72 2.01 0.65 9.75 
192.2 2.13 2.59 2.24 1.52 8.81 
118.9 2.35 2.41 1.60 0.25 6.89 
226.9 3.18 3.08 2.07 0.35 8.67 
222.0 2.49 3.08 2.21 0.28 8.22 
283.2 2.92 2.64 2.91 2.40 11.22 
251.0 2.80 2.86 2.21 0.30 9.06 
239.8 3.28 2.39 2.44 0.56 8.78 
313.1 3.71 3.12 3.09 1.82 11.21 
300.9 3.64 3.76 2.82 1.59 11.18 
357.7 3.93 5.64 3.85 0.86 13.46 
301.7 3.78 5.34 3.00 0.80 11.49 
389.4 4.21 6.43 4.87 1.58 15.90 
251.7 5.04 4.22 2.39 0.88 11.62 
220.2 4.76 3.80 3.48 0.94 12.51 
300.7 5.20 3.50 2.60 0.63 11.16 
330.0 4.01 3.58 3.56 1.33 12.31 
308.5 4.39 2.70 3.00 1.17 11.60 
288.3 3.74 3.30 2.56 0.38 10.73 
299.9 3.90 2.90 3.25 0.88 10.72 
312.3 4.74 2.61 3.27 0.80 11.73 
323.2 4.61 3.30 2.33 2.31 12.16 
23 
COST OF LIVING—N. I. C. B. (22) 
(1923=100) 
Fuel * 
All Hous-Cloth- and Sun- 
1937. Items.Food. ing. ing. Legt.dries. 
Aug. --89.0 87.3 87.8 77.8 84.4 97.0 
Sept. ..89.4 87.6 88.6 78.5 85.0 97.1 
Oct. ...89.5 86.7 89.2 78.7 85.4 97.9 
Nov. ..89.0 85.4 89.1 78.3 85.8 97.8 
Dec. ...88.6 84.4 88.7 77.7 86.1 97.8 
1938. 
Jan. ..87.5 82.0 88.2 76.7 86.3 97. 
Feb. ..86.7 80.1 87.8 76.0 86.3 97. 
Mar. ..86.7 80.3 87.5 75.5 86.2 97. 
Apr. ...86.8 81.1 87.2 75.1 85.7 97. 
ay ..86.5 80.8 87.0 74.5 83.7 97. 
June ..86.7 81.9 86.7 73.9 83.7 97.! 
July ..86.5 81.7 86.6 73.5 84.1 97.4 
gus. . 85.9 80.1 86.6 73.4 84.4 96. 
Sept. ..85.9 80.4 86.6 73.3 85.0 $8. 
Oct. ...85.8 79.8 86.6 73.2 85.6 ‘ 
Nov. ..85.6 79.5 86.4 73.2 85.9 96. 
Dec. ..85.8 80.3 86.2 73.0 86.0 96. 
1939. 
Jan. ..85.4 79.2 86.2 72.7 85.9 96.8 
Feb. ..85.1 78.4 86.1 72.4 85.9 96.7 
Mar. ..84.9 78.0 86.1 72.3 85.8 96.7 
Apr. ..85.0 78.2 86.2 72.2 85.2 96.7 
ay ..84.8 78.1 86.2 72.1 84.0 96.6 
June ..84.7 77.9 86.0 72.0 83.4 96.6 
July ..84.9 78.1 86.2 71.9 R38 96.9 
Au . 84.5 76.7 86.3 71.9 84.0 96.9 
Se .-85.9 80.7 86.5 72.2 8.4 97.0 
Oct. ...85.6 79.7 86.6.72.6 85.2 96.8 
For figures back to the beginning of 
1931 see THE ANNALIsT of Aug. 27, 1937, 





page 348. » 


OF LABOR STATISTICS (6) 


Other Other 

Than All 

Raw Semi- Finish. Farm Farm& Com- 
Mater. Mfged. Prod. Prod. Food. mod. 
86.5 87.0 888 87.5 863 87.9 
SA. 86.6 89.0 87.6 86.1 87.5 
4.4 85.3 89.1 87.6 85.9 87.4 
80.7 825 88.1 86.4 85.1 85.4 
77.2 78 8.7 &#BS BZ 83.3 
75.4 77.7 85.2 83.5 83.6 81.7 
49 79 8&3 82.8 83.5 80.9 
73.6 76.1 83.3 81.9 83.0 79.8 
73.2 75.6 83.4 81.6 82.6 79.7 
71.3 75.3 82.7 808 82.0 78.7 
70.7 75.4 82.1 80.3 81.6 78.1 
71.4 74.1 82.2 80.3 81.3 78.3 
72.3 7.3 825 808 814 78.8 
71.4 74.4 81.8 80.3 814 78.1 
72.0 7.7 81.8 80.4 813 78.3 
70.9 75.9 81.1 79.9 81.1 77.6 
711.5 762 80.5 79.5 80.6 77.5 
70.9 75.2 80.2 79.0 80.3 177.0 
70.9 749 80.0 789 8.2 76.9 
70.9 744 802 79 8.2 76.9 
70.1 74.6 80.2 79.0 80.4 176.7 
68.5 744 80.1 788 8.5 76.2 
68.9 743 799 788 80.6 76.2 
67.8 74.4 79.5 784 8.2 75.6 
67.8 74.4 79.2 78.1 80.2 75.4 
66.5 74.5 79.1 7.9 80.1 75.0 
72.6 818 81.9 813 82.1 79.1 
72.3 83.) 82.3 82.0 83.8 179.4 





24 
RAILROAD EARNINGS (27) 
(Class I railroads; thousands) 


Sept., Aug., Sept., 
1939. 1939. 1938. 
Av. miles op. 233.4 233.4 234.2 
Freight rev..$314, $276,707 $261,288 
Pass. rev.... 37,146 39,821 34,392 





Tot. op. rev.$381,118 $344,400 $322,543 
Maint. of w. 42,917 43,862 41,393 
Maint. of eq. 64,824 63,192 56,375 
Transp. exp. 120,812 117,553 112,291 


Tot. op. ex.$251,167 $247,622 $231,983 
Taxes 32,724 31,184 29,318 
Operat. inc.. 97,227 594 61,243 
Net op. inc.. 86,435 54,586 50,406 
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SEASONALLY ADJUSTED RAIL- 
ROAD EARNINGS AND 
FREIGHT CAR LOADINGS 
(Average daily, adjusted for seasonal 
variation; thousands) 


——1939——_, -———1933——_, 

Gross Car Gross Car 
Earn- Load- Earn- Load- 

ings. ings. ings. ings. 

Jan. $10,740 109.2 850 103.9 
Feb. 10,110 103.3 9,190 97.3 
Mar 0,270 104.6 9,270 96.1 
Apr. 9,720 99.5 8,970 92.4 
ay 10,260 102.6 8,950 91.6 
June 10,850 09.1 9,220 93.9 
July 10,800 110.7 9,600 97.1 
Aug. 10,930 112.6 9,970 98.5 
Sept 1,880 23.2 10,090 103.2 
Oct. *11,830 125.9 10,390 108.5 





26 
CRUDE RUBBER (29) 
(Long tons; stocks include supplies afloat) 
St 


ocks, 

Consump- End of 

1938. Imports. tion. Month. 
Caer capes 34,496 742,850 $310,136 
March ....... 38,989 50,165 261,917 
BE. wskesexac 29,601 44,166 248,814 
MP sihwcesee 47,535 ,377 247,648 
a ore 35.94' 47,259 233,068 
PO cccceswes 36, y 227,230 
pe .045 50,481 228,075 
September 41,939 50,150 218,481 
October ...... : 55,764 236,683 





27 
COTTON CONSUMPTION BY 
FEDERAL RESERVE DISTRICTS 
(Average daily; adjusted for seasonal 
variation; in running bales; total also 


includes other districts.) 

> Rich- 

Boston. Atlanta. mond. 
-+++.- 2,517 6,441 


Total 
U. 8. 

9,757 20,579 
734 11,171 23,368 
10,196 20,946 
11,306 
11,358 
11,172 
11,752 





11,199 
127118 26,244 





28 
PORTLAND CEMENT (20) 
(Thousands of barrels) 

Produc- Ship- Si 


1938. tion. ments. Month-end. 
Oct. ... 11,556 12,357 20,569 

1939. 
Mar.... 8,171 8,467 23,786 
Apr. 9,674 9,654 23,837 
May 11,185 12,748 22,251 
June 11,953 12,715 21,477 
July 12,644 11,755 22,361 
Aug 2,369 13,401 21,327 
Sept 11,937 13,104 20,160 
Oct. 12,538 - 19,868 





29 
DEMAND DEPOSIT TURN- 
OVER (24) 
(Adjusted for seasonal variation; 
1919-25 = 100) 
IN 101 LEADING CITIES 
1939. 1938. 1937. 1936. 1935. 1 


co 
& 
aS 





Aug. ..45.0 49.1 58.3 58.5 60.9 60.1 
Sept. ..46.6 48.7 57.1 56.6 57.9 58.1 
Oct. ...43.4 51.9 60.1 58.5 57.9 56.6 
IN 100 CITIES OUTSIDE N. Y. C. 
Aug. ..57.9 59.0 69.8 68.3 67.7 97.2 
Sept -6 69.3 67.5 68.0 70.1 
Oct. 57.1 61.6 69.8 68.3 65.3 66.9 
IN NEW YORK CITY 
Aug. ..30.4 36.5 43.6 44.6 49.3 49.C 
Sept. ..34.3 37.5 45.3 45.8 47.7 46.4 
Oct. 28.6 39.8 47.4 45.6 46.8 43.7 
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THE ANNALIST INDEX OF ECONOMIC CHANGES IN THE 
RETAIL TRADE UNITED STATES SINCE 1854 
(1929-31 = 100; adjusted for seasonal (Wholesale prices, 1910-14= 100; stock 
variation) prices, square roots; this table may 
Dept. Var’ty Groce. §Com- be used to bring 83-year chart up 
1938. Store. Store.§Rural. Chain. bined. to date) 
Sept. .. 84. 5 114.6 94.9 x Whole- Coml. Ind 
Oct. ... 82.6 96.7 108.5 94.4 91.2 Bus. sale Pap. Bnd. Stk.Prices. 
se iar at Tobe ee 
Jan. ... 86.6 98.7 120.0 96.4 94.4 . 5 I! -03 14.32 
Feb. ... 85.6 95.5 123.7 98.2 94.8 108.9 128 1.00 3.58 15.33 14.59 
Mar. ... 86.6 98.8 131.0 99.5 96.5 111.2 128 1.00 3.59 15.46 14.76 
April .. 86.6 97.1 130.8 99.0 96.1 106.5 128 1.00 3.64 14.83 13.19 
y ... 83.6 96.3 131:2 1014 96.2 98.5 125 1.00 3.67 13.67 11.31 
June .. 84.6 100.8 131.7 99.3 95.6 87.8 122 1.00 3.74 12.77 11.45 
July ... 84.6 102.6 124.8 99.6 95.9 81.3 119 1.00 3.71 12.45 11.58 
pug. ... 87.5 101.0 131.1 103.1 98.8 
Sept. ..789.5 4100.2 125.4 109.4 102.3 79.5 118 1.00 3.71 12.63 11.64 
Oct. ... 88.5°101.0 ... ee hes ae od = 2 a4 ef 
Revised 1934 to date. ° ° le 
. 74.1 115 (88 3.99 11.87 10.65 
31 743 lid 88 3.99 12.68 10:95 
BUILDING PERMITS (11) 79.0 115 88 3.85 13.20 12.38 
(Thousands of dollars) 82.9 114 .78 3.79 13.15 12.51 
214 5 85.2 114. .74 3.82 12.92 11.97 
1938. Cities. N.Y.City. Cities. 88.9 113° .69 3.80 13.51 12.77 
May .. - 63,629 13,977 77,606 95.2 113 .67 3.76 13.64 12.88 
June... . 65,200 22,487 87,636 95.0 113 .62 3.78 13.42 12.95 
ai AES BE MR | wk, 
ugust ..... 73, A A -8 112 .58 3.71 13.45 12.37 
September .. 77,756 - 24,045 101,801 89.7 112 .56 3.68 13.08 12.69 
October ..... 77,023 20,089 112 90.1 112 .56 3.64 13.27 11.96 
November .. 67,498 22,162 89,659 86.6 111 .56 3.74 12.31 11.45 
December .. 67,320 22,262 89,582 86.3 111 .56 3.66 12.44 11.91 
soe 70,039 23,589 92.2 io 3 $3 376 ites 
anua ¥é 0, y 93,628 . . : - . : 
February --» 58,173 23,210 81,383 . . 794.4 110 .56 3.66 12.69 11.75 
are ...... 97,377 21,313 118,690 - 7200.0 116 .65 3.92 13.29 11.70 
se 76,577 18,691 95,268 - *106.2 7116 .69 3.83 13.27 12.88 
RRS. ,603 15,886 111,489 For figurés from 1854 to 1896, see THE 
. a ae 99,284 21,628 120,912 ANNALIST issues of Feb. 9, 1934, page 274, 
ee 86,401 16,349 102,750 and Feb. 23, 1934, page 349; from 1897 to 
eaew a 91,808 26,024 117,832 1938, see THE ANNALIST of July 13, 1939, 
September .. 84,520 18,684 103,204 | page 62. For chart see THE ANNALIST of 
ober ..... 97,368 20,510 117,878 | Jan. 25, 1939, pages 144 and 145. 
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TREASURY RECEIPTS AND EXPENDITURES 
(Thousands of dollars) 


General and special accounts. 
Receipts: 
Internal revenue: 
TED oc one's Siok sh whananss's 
Miscellaneous internal revenue. . 
Unjust enrichment tax.......... 
Social security taxes............ 
Taxes on carriers and employes. 
EEL, 45 o Sime Raa bals S66 dee Pe bk nest 


Fiscal Year to Date. 





Total receipts 
Expenditures : 

General (incl. recovery & relief) : 
ara 

Department of Agriculture: 
Agric. adjustment program.. 

ey. Credit Corp. : 
Restoration of capital im- 
airment 


Mort, "RRR 
Federal Land Ban o paeies 


ks 
Farm Security Administration 
ah Tenant Act 


Forest roads and trails...... 
Department of the Interior: 
Reclamation projects......... 
Postoffice Dept. (deficiency). . 
Navy Dept. (national defense) 
War Department: 
Military (national defense)... 
River and harbor work and 
SRS SEE. & 0 b'a9:0 ka steioces 

PORMEMA GORE .occsccccccccs 
Treasury Department: 

Interest on the public debt... 
Refunds of taxes and duties. 
District of Col’bia (U. S. share) 

Federal Loan Agency: 
0 ES Se eee ar 
Federal Security Agency: 
we Conservation Corps... 


Federal Works Agency: 
Public Buildings Admin 


Public Roads Administration 


Oct. 31, Oct. 31, 

1939. 1938. 1939. 1938. 
$37,150 1,279 ,672 $618,234 
198;376 651 913,665 845,094 

501 203 2'275 2'199 

34,385 33,509 187,376 173,336 

1171 796 055 26,784 

32,418 30,797 120,754 «111,161 

17,510 16,730 69,329 54,340 

$321,511 $331,965 $1,768,126 $1,841,147 

74,038 68,934 278,519 290,485 

97,130 63,211 265,957 178,749 

eas éeeh 119,600 ones 
as —208 ae —344 
—2,987 -2,946 -6,019 466 
Sey ai 1/511 1,630 
85 2,185 7,612 16,401 
7,672 12'476 33,793 40,835 
2'241 1/318 12/048 7,765 
1,670 4421 10,563 12/515 
4,357 Ait 6,371 Ste 
8,574 6,405 31,277 22,136 
recep naa 30,002 ,006 

63,025 54,105 254,924 204,979 

52,097 35,752 191,444 152,110 

22,801 19,222 82,427 77,743 

1,023 1,495 4,291 i 

68,481 67,281 253,153 243,057 

6,805 5,735 28,437 24,816 

ee 6,000 5,000 

—58 388 2,679 2,107 

2,000 35 4,000 pa 
109 375 

23,812 24,720 101,359 105,391 

EG ee 17,553 een 

41,013 48,958 136,741 131,073 

4 és 23,689 oy 

6,482 4,127 25,435 16,209 

18,282 25,822 73,309 91,401 

14,273 115,373 26,786 

703 4,460 

207,238 801,477 766,571 

250 2,295 1,003 

12/549 15,319 


185,178 189,344 








$2,815,231 $2,656,877 
—2,802 —3,311 





























28,385 40,614 
Total Revolving Funds 785 A 
Transfers to trust accounts, etc. : > — i pesos: 
age reserve account........ 43,000 32, 177,000 141, 
Railroad retirement. account.... 10,000 11,500 57,150 54,500 
Advances to R. . unemploy- 
ment insurance account...... 15,000 
Govt. employes’ retirement funds 
Cie se ED aieieednssccns ks ra 87,203 75,107 
Total transfers ............ $336 
Debt retirements (sink. fund, etc.) $53,000 bas $355 ba gH 
Total expenditures ........ $764,458 $770,311 $3,187,133 $2,980,340 
Excess of expenditures .......... $442. 

Summary Pp ts 946 $438,346 $1,419,007 $1,139,193 
cess expenditures .......... $442,94 $438, ,419, 139, 
Less public’ debt retirements... 79 vie - bar ™ ae Bee 

ee 4 See ~ <pengptd . = 
public debt retirements ...... $442,1 q ,409, 
Trust accounts. etc., excess of ex- . Re a 
penditures (+) or receipts (—) +591 +3,096 +4112,378 —213,029 
Less national banknote retirement oe pane a0ed ee bee 
Total excess of expenditures $442,7 $439, $905, 
Increase (+) or decrease (—) in oN etic — 
general fund balance ......... —264,389 409,310 -—924,907 +353,233 
Increase in gross blic debt Tree 178, $596. 
Gross public debt ty beginning of eT eee a 
ne et te ee ete 40,857,676 38,392,725 40,439,532 37,164,740 





Gross public debt at end 


hiareik dsb cad $41,036,046 $38,423,086 $41,036,046 $38,423,086 





n 
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NEW LIFE INSURANCE (26) | FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
(Paid-for life insurance sales of 42 U. 8. | (All quotations cable rates unless otherwise noted) (Cable transfer rates) 
companies; thousands of dollars) ‘Week N 18. Ni 
1938, Ordinary. Industrial. Group. Total. | . Nov. 18, 1939. Nov. 11, — Nov. 19, 1938. “ England: High wtecdeevccave $3.9 thie 38 og ny - 33.6% a ye 
Oct.. 380,591 179,553 32,288 592,432 Par. Country and inal High. ka __ High. Low. 7 Spe ee an 3808, 3.9 3.92! 3.93 3.88% 
Nov.. “a4, gis 182.690 43.754 611.262 8.2307 Iagiend (sovercign) Bu HE in 3.97 5164 4721) 4. reer i _ 3. 3.90 393 3.94 3.93%, 3.98 
— i . . Seer ao. Adten eoeene amg Sat 3.078 471 4.69 “sala eae ce Sadae te ‘Oo21 0220 ‘ “09 0223 014 
Jan.. 578,675 99,363 51,899 729,937 .06634 France (franc).. =u d OZG2% | RAASE ne ene ee tee ee eee enes -02214% -0221 -0223' -0223' .0223% . 
Feb.. 420,255 109,871 40,365 570,491 | .0526 Italy (lira)..... 0505. 0505 (0505 (0505 Rte ‘Oooet wg * Hig tent ee eee ee ence eens 0505" «0505 «05050505. 0505 0505 
Mar. 461418 138/396 45205. 615,019 | 68057 Holland (florin) 6311 a 5310 5307 15440) 154400 | | LOW .- seer eee eee es 0505-0505 .0505 0505 0505-0505 
er. 385.634 120,061 35,961 rie ‘ites, Be Canada (dollar)t...... $060 S700 S043 -BT00 om S006 Holland: High <2... 00.0... Sait ‘S810 “gato ‘Sar0% ‘$310 “sain 
June. 40k9G8 128668 190223 T20740 | ‘ety Reta tency Mey tee CSC obew °5310 15308 ‘5309 (5308 '5307% 15308 
9% 2254 st ea dant 5311 
atk, See «Ste Se | tt ee aemees deeahé. eae. dedi? ames | Co ca ee d .5309%4 .5310 .5310 5310 .5310 
Aug. 381'626 1191068 83.901 584.595 ry Greece (drachma)..... 0073% .0072% .0074%4 .0072% .0087 . Belgium: High <00000 0002.0. -1643% -1648° :1642 11645 1635 1641 
Sus; Bt'ser lisses 9401 500.807 | -4537 Sweden (krona)........ 2383" .2380° 2383" .2380 (2434% 24164, | Low ......0...00.02IIILL -1641°° .1638 1638 1637 1628 1630 
Oc sp 425, 135,769 75,929 637.675 .4537 Denmark (krone)...... -1933 -1931 -1932 .1931 -2110 . ie FS ree haere « .1641 -1643 -1641 -1638 -1634 "1636 
“O208 Yogoslavia, din nr)... ee oe Switzerland: High 00.0.0... B46 246 BAS, -2AS 240% 24s 
5 ugoslavia ar). ‘ .0233 .0233 a .0233 1 et A . -2244% . . .2245 .2242 
BANKERS’ a. AND .0748 Portugal (escudo)..... 0373 .0364 .0366 .0361 .0431 .0429 data ign Settee tere eeeeee -2245% .2245 224644 .2248 .2244 
COMMERCIAL PAPER 0101 Rumania (leu)......... — a a ae ae ae 1 tee yt 
OUTSTANIING ‘2961 Hungary (pengo)...... 1760 :1760 1760 11760 1980 1980 ene ‘Smt ‘843 «78h sone” -8700 
0426 Finland —_ _ Soh 0200 0195 0195 0195 0000 0208 | tyapan ....2.22002072 700000! 3349 : : a 2S 
(Ene of menth; eiiens of Cuter; af). | ed Delia (eumpeed..;.-.;... 3086 30343034 3030-8523 «3511 ‘| ‘tArgentina (free inland)... 3300 33402350 “a4 Bas as 
adjusted for seasonal variation) .... Hong Ko pee) stv. dol.) .2349 .2348 12492 (2427 12947 2935 tClosing rate. §Demand rate. - : ; ‘ d 
Bankers’ Acc.—, —Coml. Paper—, ..-. Shanghai (silver dol.). .0880 .0845 0913 .0835 1605 1595 | ; 
— 2 a S&S ‘5000 Manila (silver peso)... 4984 4984 4985 4984-4985 4985 | SOURCES OF DATA 
ey } ettlements | 1) Rail 
Nov. 2... 273 8t206202 fp (dollar) Singapore... 4640 4502 4645 4599 55105470 | rts ra ation) Feaeral Reserve Beard. (6) United states Deperenne ox Coane 
Ny Zs .84396 J. Ja eS ee 2349 .2348 .2350 2 2751 2743 ni es partment of Labor. (7) Edison Electric Institut 8 
Bie ans ar as— ao | TERED Golomola Wpotd peso}: “S000 ‘Sa00 | “Se00 “SeO0 “Saas | “Shas | et (8) Amerean inmate, of tel Construction 0) War's Automotive Roper 
$e. ----- 2 Fa i3s 199 | 1-6335 - eatina (ps paper peso) = 7 2515 2820 | Journal. (14) Engineering News-Record. (15) American ‘Dorn at Metal Statiatios. 
Mar. ......245 239 191 188 0625 Brazil ( milreis). 2330 : : ; -2300 ; (16) American Iron and Steel Institute. (17) Aberthaw oaeser. (18) American 
aes 238 239 192 190 ’ raz (paper milreis 0517 0515 0515 | Petroleum Institute. (19) American Kailway Association. (20) United States Deserts 
AY ...... 7 © 254-188 186 | o969 Chile (gold peso)...... 0519 "0519 (0518 “0819 “oI “og1g. | Ment of Interior, (21) Commodity Exchange, Inc. | (22) National, Industrial Com 
June keane 4 4 = = 4740 Peru (sol) Miisteenheness 1850 «1850 "1850 (2125 :2125-«(| (25) American Zine Institute. (26) Association of rp lg Fy 
rn y 335 258 201 193 1.7510 Uru (gold peso).. .3900 3900 . -3900 .3900 .3850 | reau of Railway Economics. (28) Interstate C 29) Rubber 
Aug. a r= 209 200 8440 Mex hoy (silver peso)t.. .2080 .2080 2100 2085) .2075 2065 ——a, a. (30) Burean ot Agricultural Economies. (ai) American 
wk | Copper " 
Oct. .-aal 220 205 196 tDemand rate. * tional Machine Tool Builders Eases. “Subject = revision. _ ~* a om 
- 
Stock and Bond Market Averages and Volume of Trading 
» 
‘ E FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders NEW YOUU oan ae 
Cal. Wks Week ended Nov. 18, 1939 
-———Nov. 16——-— Nov. 17-——— Nov. 18——_, Range. ———Nov. 20-—_—, Nov. 2i—__, ———Nov. 22——--_, Net 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low High. Low. Last. High. Low. Last. High. Low. Last. Curtiss-W Volume. Last. 
SR 50.5 49.7 50.4 50.7 50.0 50.1 504 50.1 504 50.7 494 508 50.1 504 50.6 50.0 501 ‘ ' . it Ate De eee eee 
7 72 Industrials 26200202200. 168.1 165.4 167.7 168.8 166.3 166.8 167.7 166.8 167.6 168.8 164.4 1693 166-7 167.7 1683 166.3 1667 1667 1683 1661 | UMit- Air Line. ... 88,300 ee 
4 Steels ......... nee, Sa 39.0 384 39.0 . 394 386 386 389 386 388 39.4 380 39.2 38.6 39.0 39.0 385 385 384 381 38.3 | U.S. Stecl........ 69,800 
MONE |... c00cccesese 79.7 786 79.4 79.7 78.6 786 79.4 78.6 794 80.9 783 80.0 789 789 794 786 78.6 78.9 783 78.6 | ont. Motor... 64,900 - 
) 5 Motor accessories. ..... 40.6 40.0 406 41.0 40.1. 40.2 40.1 40.0 40.1 41.0 39.7 40.6 400 40.1 40.1 39.6 39.7 40.0 39.6 39.8 | Ge®. Motors...... 64,800 54% + 1 
3 Aviations ............-. 47.7 47.0 47.2 47.7 46.7 46.7 47.2 46.7 470 483 46.7 47.7 46.7 47.2 472 461 461 46.3 458 46.1 | Blectric Boat. .... 61,400 16% — 1 
| 3 Building .-........ 40.0 39.4 39.8 40.2 39.6 396 39.8 396 398 40.2 39.0 40.2 39.6 39.8 40.2 39.6 39.8 40.2 39.6 40.2 | North Am. Aviat. 47,200 27 
) 4 Chemicals ........ (144.6 143.1 144.6 145.5 144.0 1443 144.9 144.3 144.9 145.5 141.8 145.8 144.3 145.2 145.2 1443 1446 144.3 1431 143.7 | GOMwith. Edison. 45,800 31 
{ Nontereous metals... 628 S17 $26 828 22 S22 S28 S24 S28 S28 S13 837 526 530 533 ‘saa ‘S26 528 522 52.4 | Gen. Electric..... 45,400 1 
r MG wos. s0ncceess | 36.8 364 36.7 37.0 368 369 37.0 368 37.0 37.0 362 37.2 36.7 368 37.2 368 368 37.2 36.9 37.0 ee Corp.. 42,500 1 1 
§ Tobaccos niet ey aks 704 701 704 706 99 706 706 704 706 706 8 16 706 714 719 716 716 nl ne 28| Re ee Sa 2 
RRR ES ey t ; ; 7 1 ; ’ " 4 " 25.6 25.6 25. seccceee SB 
5 2 Blectrical equipments: 612 527 612 616 609 909 G16 G12 616 G16 50 619 612 G19 622 ae eTe a> 3 ae gt ge oe so % +1 
‘arm uipments...... ‘ 9 ‘5 . i . \. . - J - U . 8 53. 2. ‘ x 5 A «aren “secs Sam = 
4 Office equipments...... 20.7 203 207 28 204 206 204 204 24 208 21 206 23 203 304 302 B02 30:4 30:1 202 | AViation’ Corp.:::: 32,800 7% — % 
4 Railroad equipments... 30.5 29.9 30.5 308 30.1 301 30.1 30.0 30.1 308 290 30.5 299 299 299 296 29.8 29.0 28.9 28.9 
Amome;, ......--... 16.6 162 165 16.7 165 165 167°165 16.7 167 159 168 165 165 165 163 164 164 162 163 | TZN MOST ACTIVE STOCKS 
5 Merchandise ........... 514 504 513 516 506 512 51.5 51.3 51.4 51.6 49.7 61.6 51.1 513 515 511 511 51.2 50.8 50.9 | NEW YORK CURB EXCHANGE 
é 3 Rubber and tires. ...... 43.1 416 428 434 425 425 431 428 428 434 40.7 442 428 431 434 428 42:8 42.8 42.2 42:8 Week ended Nov. 18, 1939 
; 2 quer oi EEN 6% 22.8 225 ue BS 25 BS BS 28 BS BS 2S 1 22.8 28 28 28 228 22.8 22.5 22.5 ee Net 
Standa | OLS ee . 4 b le y . . . : ks - 3 . hs 25. q : ‘ . Chge. 
4 Independent oils....... 512 505 Si2 S514 506 506 506 505 506 519 505 512 501 506 512 501 503 50.5 50:1 503 | Elec. Bd. & S h..- 24,300 g 
5 3 MEE akePaxe cuecdes tee 7.0 76.0 769 77.3 761 762 764 76.1 76.3 77.7 70 72.7 756 762 76.7 75. ‘ : : + 
3 75.5 75.7 152 75.5 | Republic Avist... si'su = 
; ils ' 3.2 32.3 33.0 333 32.6 32.7 32.9 326 328 333 32.0 336 32.7 33.0 33.1 324 326 32.6 321 32.3 | Lockheed Air..... 18,200 +2 
wae... 22.0 217% 220 221 21.9 22.0 22:1 220 220 221 21.5 221 218 219 220 217 217 22.0 21.8 21.9 | Niagara Hudson... 17/800 = 
" Pantepec Pet..... 15,300 + 
DOW-JONES BOND AVERAGES |. NEW BOND ISSUES Avi . 
; The New York Times Stock Market Averages — |" "causes es dass costes (rusenane ef aatieze) Amer. Gas & ii. 11am zs 
| 10 10 | a a. uisiana Land... 11, ~ 
Week Ended ————25 Rails. ——25 Industrials—— <———50 Stocks —— | High- Second 16 ' Nov. is. nen 19, | Lone Star Gas.... $500 10 
0 1939. High. Low. Lest. Hich. Low Last. High. Low Last. Grade Grade Public 10 40 i 1939. 1938. Catelin Corp...... 8,100 
Oct. 7.... 26.85 25.41 25.58 197.81 191.14 191.64 112.33 108.33 108.61 | 1939. Rails. Rails. Util. Indus.Bonds. | State and-munic. $36,483 $10,840 
3 Oct. 14.... 26.12 25.29 25.38 195.62 191.26 193.44 110.80 108.35 109.41 | Nov. So shakes ida 000 | NUMBER OF ISSUES TRADED 
5 Oct. 21...) 26.69 25.11 26.29 199.62 192.98 197.62 113.18 109.04 111.95 | 7... Holida |e "Stk. La. Bk: 2,000 tS Weekly 
Cr BS ES Ee ies ee ee ie inn we | s Be eee we oe | roe 
Nov. re: * . x é 5 ‘ x 71 ‘ 08. 107. ot ie Cee 
H Nov. jf... 2028 210 25 iol2s ieeer igoss loess ioer2 ioras | 10... S261 S201 locas lores gos | TO! ra ee ia ae figh tow. 
0 Nov. 181.) 25.74 24.78 25.50 195.29 190.65 194.14 110.51 107.70 W982 | IL. Holiday | | Year to date.... $1,682,078 $1,810,842 | Nov. 11.198 7 los con SS 3 
| eee « . le . 34 " = ’ 
° DAILY HIGH, LOW AND LAST | 14... 92:84 51-74 108.60 107.85 90.26 | BONDS SOLD ON NEW yorK | N°v- 38. 305 140 1,081 49 11 
.. 25.40 24.73 24.76 192.84 189.62 189.99 109.12 107.17 107.37 | 15... 92. -59 108.43 107.98 90.22 STOCK EXCHANGE—DAILY Dally 
;  2ASA 24.47 24.78 191.06 188.97 190.99 107.95 106.72 107.88 | 16... 92-91 51.85 108.68 108.03 90.37 "ihe Satie Nov 16..477 141 175 793 16 2 
0. a 5 . e ° x | ov. 17.. 
1 os S478 24.85 191.41 190.63 190.87 108.21 107.70 107.86 | 1 92.95 51.89 108.82 10793 90.40 | ————Week Ended, | Nov. 18..236 163 113 Sa ah 3 
| 25.35 24.95 25.21 193.57 191.16 192.63 109.46 108.05 108.92 | 20... 93.06 52.08 108.79 107.91 90.46 | Nov.18,'39. Nov.19,'38. | Nov. 20..316 267 196 779 21 2 
3 '; 3536 25.04 25:10 193.44 19225 192-71 109.40 108.64 108.¥0 | 21... 93.07 51.74 109.25 107.99 9061 | Monday ...... $6,191, $6,989,175 | Nov. 21..172 427 192 791 11 1 
. 25.61 25.02 25.51 194.49 192.10 194. 110.05 108.56 109.87 | 22... 92.76 50.70 109.16 108.06 90.17 | Tuesday ...... 7,046,100 7,276 Nov. 22..204 359 206 769 14 1 
. ' 95.74 25.41 25.42 195.29 193.33 193.89 110.51 109.37 109.65 | Wednesday ... 7,581,300 —8,2/0,700 
9 . 25.54 te > yr = . aa ae 10 er ry re | = —— —_—_—_—— . | Zeareday reeks ooo ting 4 ODD-LOT TRADING ON THE 
+ Be Bi FS loess i9ate 19423 104s 1oRae onze | | ME NEMVORK TIMES STOCK AVERAGES) | Soturday "|. 31449900 2°866; NEW YORE STOCK SQ 
50 . 25.27 24.98 25.14 193.88 192.49 193.31 109.57 108.73 109.22 | |) 250 oe ‘ won 
~ ) Pere | avec] Magis: #59.747.850 $38.006,350 | ended: Furchases. salen. Sale 
08 Dow-Jones Stock Market Averages i a te | $1,812, 639,125 $1,593,444,305 | Qct, 23---1,000,053 929.149 11,084 
+ WEEKLY HIGH, LOW AND LAST ye Nov.2e ae netoe gs) | Nov. 11... °753,502 709,464 10,808 
Week . rn 
= : ‘ : rf Monday ....... $7,985,000 $5,597,300 Dail 
Ended: -~--~80 Industrials——, ———20 Railroads. —-15 Utilities—. Stocks y et, y 
7 1939: High. Low. Last. High. Low. Last. High. Low. Last. Last. ik - 38 $344 700 6.270009 | Nov. 15... 98,211 87,669 1,531 
Oct. 7...153.06 148.73 149.60 35.20 33.42 33.64 25.50 24.77 24.88 50.84 ay 6,941,500 | Nov. 16... 102,077 118,231 2,462 
f SS Ee REECE BORE Be Be BONDS SOLD on NEw york | Aor i “ame “eee as | 
= Oct. 28...155.95 152.30 153.12 35.50 3432 34.43 26.63. 25.95 26.12 52.19 | STOCK EXCHANGE WEEKLY Nov. 20... 99,280 99,021 749 
03 Nov. 4...153.60 150.04 152.36 34.56 33.23 33.84 26.18 25.58 26.01 51.81 | (Par Value) 
Nov. 11. .35 147.74 149.09 33.90 32.38 32.79 26.18 25.55 25.71 66 | |e ———~Week Ended. THE ANNALIST WEEKLY 
00 Nov. 18...152.21 148.55 151.58 34.20 32.79 33.85 26.22 25.49 26.08" 51.63 | |< Nov.18,'39. Nov.19,’38. INDICES OF FOREIGN 
DAILY HIGH, LOW AND LAST | 13 Cie yee > fee STOCK PRICES 
Nov. 16..151.42 149.27 151.15 34.03 33.12 33.89 25.96 25.64 25.93 51.52 | Foreign ....... 6,292,000 5,210,000 Dein. 
on Nov. 17..152.21 150.55 151.00 34.20 33.77 33.80 26.22 25.85 26.00 51.48 | ee 
so Nov. 18..151.66 151.05 151.53 33.94 33.76 33.85 26.15 26.02 26.09 51.63 | Total ........$39,747,350 $38,005,350 3137 
o7 Nov. 20..152.58 151.02 151.69 34.45 33.95 34.08 26.22 25.85 25.93 51.79 : oe 
5 Nov. 21..152.11 150.72 150.98 34.06 33.51 33.57 25.97 25.58 25.64 51.32 THE NEW YORK TIMES BOND ? 
Nov. 22...150.67 149.62 150.34 33.68 33.31 33.55 25.72 25.48 25.58 51.15 MARKET AVERAGES—DAILY | Smee Soak EE 
0 (40 bonds) | INDEX NUMBERS-SATURDAY PRICES 
H | oS T 
Shares Sold, New York Stock Exchange Nov. Rails. trials. ities. bined. Chee. | | 
WEEKLY TOTALS AND DAILY AVERAGES | 13.... 59.13 95.65 76.13 72.52 — .05 | | 
93 ; aoek ae pe : 4 14.... 59.11 95.72 76.31 72.56 + .04 | || 
Week Ended: RAILROADS IND. AND MISC.-, P q 
5 1339. Total. Av. Daily. Total. Av. Daily. “ Total. Av. Daily | Te: 58.09 95.94 76.59 72.67 t 11 | il 
>. aes 617, 114,309 5,016,490 928,980 5,633,760 1,043,289 | Vl ig. SS Se RD Be + 2 | Ie 
Oct: 14........ 276.120 62,768 + 2,907,092 6AO,703 3,183,272 723,471 | o:::: he See eae elk: 
UE as eppee 513,360 067 5,701,610 1,055,854 6,214,970 1,150,920 | | Shas . 05 72.94 + .10 z 
™ 7 See 190 4 .522 020 1,207,781 7,051,210 1,305,780 | Week’s range, combined average iZ 
: Nov. 4.......- 437,980 81,107 6,092,032 1,128,154 6,530,012 1,209,261 | High 72.94, low 72.52 3 
1 “A eee 321,000 : 4,303,020 1,075,755 4,624, 1,156,005 | ju +-——+——15 20. 59.61 95.98 77.09 73.07 + .13 z 
' Nov. 18........ 337,960 62,585 3,596,100 665,944 3,934,060 "728,530 | | z Zi... 59.49 95.75 76.79 7288 — 19 | |$ 
DAILY TOTALS | 13 [RSRAGE Ba Sew PRN ie 8 aman Fg Ba fF 
3 —-——— Dal Y——_—— -—-—YEAR TO DaTE——, | |3 * atin 7 ss || THE ANNALIST AVERAGE NET | | 
‘Sar wae” eri pelt wien lin | | | | | | i esmosencens 
j " 592, 966, ib 2 BONDS WEEKLY 
600 ‘ , 237,417,500 259,761,686 5 || | 
65,080 705,760 «770,840 «2381881430 260,756,266 | | 3 | | meaen Gul Cer. 5 Botnet 
0 27,750 248,810 276,560 238,464,990 262,172,476 bee ee owe reg st itshs one | Nov. mes 94 2.95 3. 81 3.76 i le Po ia SS v0 en 13 STOCKS USED 
me, See te, Sei, eae Lat eg Rea BER Pe | | Gepeeete e 
, : , cba 551, Nov. 18..... 290 295 3.77 3.76 * |. ; (939 
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37 18 B & O rfg 66 95............ *¢27 6324 31. 314+ % 1 99% Con Edis 3s 46..............- 53 107% 105% 107% + 1% 3 2 i ae = oe 
36 17%B & O rfg 6s 95 ct......... *¢ 84 = 31: 31% + 1 108% 99 Con Edis 3%48 48.2022 222222208: 108% 1074 101% + 4 ; Suit Loh V Cont igang#a_~% 
72% 49 B & O ist 5s 48............ st 13 ~ wee 1 98% Con Edis BB... oe. e ces ceee 57 108% 108% 108% + % 31% 22 V Coal / em a 2 
71 47% B & O ist 5s 48 ct.. ..°% 22 64% 64% — 1% 108° 98% Con Edis 3ifs 56............... 51 108 107 107 + = Ss mata s m2 8 -? 
16% B & O rfg 58 95.... 1." 53 2 27 2 + 1% 106% 9914 Con Oil cv Bis cecckcencacee 44 1045 103% 104 — ay Verne ; 5% 45 3 -i 
16%B & O rfg 5s 95 ct *¢ 58 = 27 + 2 , 15 8 Con Rys 4s &......... 2 #15 4 #15 +2 sS 3 i yw = Bee aea7a a 
164 B & O 5s 96 F.. *t 57 27% 26% 27% + 15 9 Con Rys 4s 55 Jan... 9 15 13 ik + 7 2 twee 3a os $ — 
33. 16 +B & O 5s 96 Fc *$ 54 28 28 + 1% 67 44% Consol’n Coal 5s 60 . 122 Say 6 +2 i a 2) ee ee ae 
ce | 2S Bee ee | 111, 103% Consum Pow is 65 . 1h een I 23% 12 Leh Val 4%s 2003 asd........°f 18 18% 1 + 
32 16%4B & O Ss 2000 D <P 111% 100 Pow 348 70 . 19 108% 109 109% — 23 Val 2003 asd reg..*t 9 14% 144 148 .. 
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24% 9% B & O cv 4 a *+104 «= :19 ase Mt ts 1 1 Consum Pow 3 ~ aie . 24 ee ee 1 ae =” at oo aa 3 Tl ley tet % 
73 B & O ist 4s 48..........-..; oe Co%e. 645 — 1 109%, 9744 Consum Pow 3% 66 .......... 69 105% 104% 105% — 3 tbe Vee we eb A TO At... 
B&OPLE & WV 4s 41..° 8 60% 60 ae 101 96 Container 5s 43................ 101° 1004101 + = & LF Fy | ; 3 sw ut 
33) B&O S W 5s 50........... 323 2 8: e+ 114% 103% Continen’tal Oil 2%s 48........ 21 111 110° 110% + sn ki cae ¢ tos 112% 11 Ke 
52) 34% B & OS W be 50 ct........ 3u 8 8 wats 106% 100 Crane Co 3%8 51 .............. 4 104% 104 104% + 12 ii ea EF - J = “ 
$8) BOT C 4s 59....-.....-- S Ss i 10144 100% Crown Cork 4%8 48 ........... 41 101% 100% 101 + 106” 04° Lie Olt cy 4: * + 100% 10042 100% + % 
16% Bang & Aroo 80 76% 76% — 4% 106%, 101% Crown Cork 4s 50 ............ 16 106%. 103% 92 Loews 3% 4 “e -124 1014100 1014+ 1 
108 100% Bans ri o n 101 100 100% = 1% we 2 Sapa Ne Ry 5 7 Sie “ = ht 2” 111% 103% Lene Star G 3s : 26 110 109 110. + % 
z roo = jo Ry 54s 42 .......... 
TE Page io Seo Cape wi ig fe ooo aR ae yh | a SR ee ecco a Se a 
» er 41 26% Cuba RR 66 46 ............... in at unit 40  ........5.. 1 rs 
102% Beth Stl 44s 108 107% 107%. - tay Sif Cube RE 8 52 1220000 4 3 t ¥ 139% 117% by hk abe emeie 22 128 ; 
11 Beth Sti - 109% 108 108 oe 75 Louisiana & Ark 5s 69 ........... 45 83% 82 st + 
cae | 95 Beth Sti 8 100 = 99% 100 ms 110% 103 DAYTON P&L 3% 60 ....... 8 109 108% 1 = ab 10914 105% Lou & Jeff Bdge 4s 45 ........ 7 109 107%109 +1 
24 Boston & Me 44% 4214, 43%— % 70% 50 Del & Hud rfg 4s 43 .......... 136 - 63 + 91 Lou & N 5s 2003 Bs........... 18 98 98 +1 
Boston 41 =) ie 106% 104% Del P&L 4%8 69 104% 104% 10444... 84% Lon & N 4%s 2003 ........... 89 92 88 91% + 
4 ‘= 04% D G & E 58 5 107% 107% 10744 — 101 Louis & N un 4s 40 57 1014, 100% 101 + 
eS Be Oly aE Soe 50° 50%. 1h tt Dar G age 36 . 6 ¢ — 101” 97%, Louls & N un 4s 40 reg ....... 25 10014 100% 100% .. 
111” 100% Bkly Edis 108 1 R&R G 4s &% 9% + 89% 80 Louis & N ist 4s 2003 ......... 14 8216 84 + 1 
Ti Bkly Man 17% 71% 77% + 5% 2 D&RG 3 = 73 Louis & N 3%s 2003 .......... 30 79% 79% + 1 
aot ee Bkly Man . Th ae +5 2 D&R G West 5s 55 asd 3 ae 3 107% 100% Lou & N Atl K-C 4s 55 ....... 4 106 106 106 + 
45 34 Bkly Qn 38 (37 — % 5 Dé& est 7 6% 7 . 101 974% L & N Pad & M 4s ae 10 99% 99% 99% — 
92 75% Bkly Un 82% 79% 814 + 1% 113° 108% Det Ed se 61 11 i is 4 a & Tou & N So it Lay 52 Rctants ; 3 RE 3 RE =a 
Bkly 2 as 11 Ea Lou Gas & El 34s 66 ........ 08% 08% 
i 103%, Baly tn 4 ia 111% 112% + 14 113, 105 Det Ed 3%s 66 6 111 110%111 +1 
% 106 Bkly Un 24 111% 111 re 103% 96 Det T Tun 4%s 61 se d B — + | 82 67 MAINE CaN aos oy ge $0 - 1 
93° Bkly un 3 105 108" 105 + % 108 11 Dal Missabe & : 107% 107% 1074 + rtd 30% noel ‘i rg o .. 38 38% — 
17% Bxly “ ‘ 3 
113% 107% Buf Gen El . 6 112% 112% 112% + % 19% 11 Duluth SS&A 5s 37 28. it it _ r 7 Manhat Ry 4s 90 7 70H 75 +¢ 
. 46 Buf R & P 4%s 57.......... *$13 42 42, +2 112 Duquesne My 761, 24% Manhat Ry 4s % 
oh Buf R&P 4%8 57 ct........ *t 12 40% 38 44 + 1 nite 17% Manhat Ry 24 4s 2013 . 42° 38 41 + 
Buf R & P 4%s 57 ct reg *t 1 37% 37% 37% .. ee. 14 Manit G BEN 3} 41 Sacto + 2. SB" iy 
10 45% Bur C R & No 5s 34........ —s5:. 6 8 6 —&% 109 10 19 t 87 54 Marion St Shov_ At Seeceondel 1 1k Sey ~ 
* 49% 35 Bush Term 5s 55..............- 9 43% 42% 43 — & ist ae oe secvvedses a + A re 
‘67 47 BushT Bidgs 5s 60........... * @ 53 51% 53 +1 = = + soa inh Sena teen a6 ab sever eeees P : nf 103% 
103. 92 CAL ORE Pow 101% 100 101% + 1% 49. 49 —1 111% 10814 Met Ed 4is 68 ..........006.. 8 11144111 111... 
80 Can Sou 5s m0: 88: — i 20% + 1% 97 89% Mich us 1 —- % 
91% Can Nat Ry 104 101% 104 + 2% 1 * e Mich : 4 100% 1 - 
‘ 91 Can Nat 5s 100 + % 19 194+ % 1 62 101 1 +1 
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Hew 87 Can Nat Ry 101 90% 101 + 1% 17% 8% Mil Spar & 4s 47 + 12 1 _ 
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103 Can Nor 6%s 109% 109 100% + \% 100% 1 + 3% 1144 MSP&SS Marie 5%s 49 3 2 Fr 
114% 95 Can Pac 5s 105% 105% + % 103% 103% + 69° 55 MEE SS 8 Mar Sys 2 5 5 55 8 
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Net FOREIGN BONDS 
e 1939 Sales 
Range 1939 tn isete. High. Low. Last. Ghee. Bish Low. in 1000s. High. Low. Last. Chee. nee eee ae 
. : @ 9 %— % 106% 103% Peoria & . 190% iy apr in 1000s. High. Low. Last. Chze. 
Mom Tee a 7614 57% Pere Marq 5s 56 - : 
MRtes ita ‘96 2 33 33% — is 196% Phelps Dod 12h 10% Ni = 
M-K-Tex ist 4s 90. ; 3° 3 Shs s 115" 107” Phil Balt 1 00% + : 
M-K-Tex 4s 62 B.... 5,50 2 ‘i ¢ 111% 103% Phil & Balt ie” ios ioe st = 
Me Pae 53 aa PORTO rs *1 40 15” 144% 15 +1 107% 102 Phil Balt 106 108 106 2 : 
SES i. 
fo Pac Sc A ct.......2. *+ 2 13% 13% + % 105% 97% Phila Co + % ; 
Mo Pac 5s 77 F.....--....... 302 15° 4 5 ag BR. =- t 
_ Pac a a 4 ii araescas st 2 Me 15 +i » Hh Cs - § ; ; 
oO MO GB GS Gg 2 oe ccc cece Pl Phi -“ 
Sy ae oe ee es rz : 
ee ee sss -----*-- “152 «13a +1 107% 101 PCC & SL ~ : = : 
Mo Pac 5s 81 1.............. 318215 4) 5+ 1 aoe Sosa +4 +2 
Mo Pac 5s 81 I ct........... + y 3 4% 4 24PCCEeESL + 1% 
Mo ‘Pac gen 4s 75............ ; 88 x at at’ % 4 we PCCESL ." +% 
15 Mob & O Mon 31 33° + 1 1wekPCC&SL t of xs 
= eS 29 «627% 29 (+ 1 108% 104 PCC &8L + % > 
po Rg gE Sv. OT + 1 lll 10 PCC&SL - 
Mohawk & Mal 1 + 2 101% 90 Pitt Coke & I xt % x 
Monongah Ry 4 110% 110% 11044 + 23 «Pitt & W Va ae 113° «113+ 
103 Mon W Pa PS 1 108 + 107% 105% Portid Gen El + 1% + 
Wars + 83° Seif Portid Gen El t me pe | 
} 91% Mont Pow 3\%s 7 76 ee 48 24 Por Ri A Tob + 3% a 
Montreal Tr 5s 4 45% 44% 45% — 48 Por Ri A T 6s + 4 Wilson & Co 4s 55 ... 2 + 
: m es 41 40 ~ Re FR OS + 88% Wilson & Co cv 3%8 47 : 98° 97% 98 + 
: 49, 20° Mor & Essex 4 . 2 =. 110% 101% Potomac ‘A _ 114 110” Winston Sal 4s 60°... - 3 10 10 Soa 
3e% Mount 7 106% 106 + — 1% 7 Wis Cen 4s 49 ......... + 16% 15% 16% + 
lin 111” Meta Fon 4 4 117 116% 116% + 3 war ee + 4% 19° 6% Wis Cen 4s 49 ct............ 8 15% 14% 15% — 
a? nee 01 101 +1 + 3% 11% 44% Wis C 4s S & D 8 8 + 
j 101° 97 Mutual Un Tel 5s 41......_._.- 4 101 + % 1 is 8 & D 36., oa Te Sat. j 
P <a Wis 108% 108% 108% .. i 
ie” 230} Naseau Et 4s 91000 say Mat SO" doy + 1 sg | 0h 100” Wis Pun Seo Sor: 18 04 20S 0 “ 
see . He + 
ies Se" Neat Dane stn ‘14 10rd 106% 106 : +1 00% YOUN & T 4s 61....... 30 105% 105 105 — 
108 4 Nat Bain, See 8 108 103 103 + eo aties cakes chy eo 135% 100 Toumtaata Repay 115 110% 109% 109% + $ 
R R Mex 4s 51 asd. ast 2 _ . 
sos wai Nati Steel 38 65 ............... 64 101% 100% 101% + % 183 - FOREIGN BONDS 
69 58 Naugatuck 4s 54 ............. 13 66 a 3 102% ls ‘o a toate ee an oma ae 
33% 20 N Eng BOR as 4 52 33% + Si 1" 43 +1 70% Adriatic El 7s 52. ; 3 4 1% Toh + 4% 
+ 22% Agr M Bk 6s 47... i + Es 
120% 113 New Eng TAT « rd x ah : 1% 101% iu ie Ee TAY AT 28 26 26% + 
4 by 
110° 105% N J Pow & L 4 -1T = +, 110 < — 2% ee ny ee i 4 B 1% 15 — 
06% 02 NO Pub Sve's 10 1064+ % 1, Ost Rio Gr Weet ist 4s 30. 1 s15 17 10% Antioquia 7s 45 A......._..... +52 17 #154 17 4% 
lot” 102 NO Pep ove Bs 55 24 106% + 12 ca 1 Antioquia 7s 45 B............. +38 16% 14% 16% + 1 
1704 58 N Ori Term 4s 19 = * Roch G& 3 12 106 > 16% 10% Antioquia 7s 45C ............ + 6 ie 15% 1644+ 1 
74% 58 i + 25 35% + 1 1s 8 RI Ark & La 4%s 34 4 of 1 16% 10% Antioquia 7s 45 D........_..: +18 16% 15% 16% +41 
38 23" NO TexeM Se 5 | ere. i’ 5% Rutland ist 4%s 41 5 1 % 15 Antioquia ist 7s ree 34 13% 14% 15% + 1 
+ itiog tee eee eeee he 
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72 NYC 2 oR ts re 22 4% 84 — 2 25h 15” st x. + i 00, 100, 100 he 
84% 75 NYO & HR 3%s 97......... 28 + 
70 56% N Y C La Sh 3i4s 98........... 10 G2 62, 2 — 65" 54i4 St ? at 854 90 85% + 5 
68% 58° N ¥ C Mi Con Sips os 6-02. 11 80) 59% 58% — 9 (3% St PeKC 8 re 1 = 
To. 50, NY Ch & StL Ge 4102.02 18 74 < 20, St a ye 17% 14% 17. + 2 
712% 47% NY Ch&St L 5i%s 74 5 + 18 SALA Pass = % 17% 14% 17% +3 
S.8 yes Be oe at. | seh ae teak ion 1" st 
—* G 93° (90 + 
ee Toh Ya 8 oa eds | Hag we See Die cee eg : B. 8 eet 3 
63 481%N ¥ Dock cv 5s 4 = met? 20° «15: Senet oi =} 83 2 : : 
130 igh 8 ¥ Edis sigs 65° 108% 107% 107% — “Hf 3ou 28 Schulee Gigs 4 } ot & 43% 438 434 > 
ie 108 NYG EI HAP 116% 11634 116 =" 10% By Ben Al Mes GS et eae % 56 54 36 + 
11 ! + 
2 10G NYNMAH ft 6s 48 2 8 Mt 1% Sea A L aj m+ Oye 54 SH — 
RYNMEE fiat" Boi iis | oe MESSE, ae 
0 . : 
16 in” NYNH&H 4s 47 1 ¥ . . 2 ™% 2% Sea - : 3% 3¢ ra % 1 + : 
16% 10 NYNH&H 6% is” 16% + 1% 2 ai Un 2% 95 4 + F wie 
i 190 eee 40 80 rs + % go S8% Sueter Aa’ te ai ame oe * 26 20 86 + 2% 
YNien 4 16 «614% 15% + = 91 Simmons cv 4s 52 98% 7 36% + 3% 
icy, 19% N¥NH&H 3 15% ia is + 105 elly Ol 4s 51 _ 49 95% + 1 
ist 10" NYNHOH oye iit 14 7 + ios of So ny- pre | 10o% ios + 29 95 + rt 
rte 1 
Ay ot NE Gam ge sof wot aot | HO 0, Soke Fe 1a tan ay * 3 : he ee 
10s 83 NY 271 105, — i 61 oe 12 154 15 15Q4+ % 
R Gas 6s 51 A 105% 105 109% 103% So Cal Gas 44s 0 110 + %& " 
S 045, 103% 104% + Gas 4s it > <3 1 y+ % 
1074, 94% NY Steam 3: 1 at * 3% 110% 106 So Cal G 05 105 — 3 15% 14 15% + 1 
il 4% NY S&W gen 5s + % 8% 9 ie 1 100 bad Kraft 44s 46 96% + w He nu” wet ie 
is” NY SAW Term 5 J mae 100% Sou Nat Gas 4%s §1 ont 1 7 14% 15 + % 
oo NY Tesyeet. 110% 109% 109% — % . Sou Pac : ; 4 11% 1% 1%+ 1% 
111% 100 NY Tel 348 67. 5--..-0-00.0-.. i 5 oo Be ' 49 + 1% i 16” 16” 16° + 
Seer, 8 88 Pac 4 - 35 12% 12% 12%+1 
91 70% NY Trap R és 46 st........ 5 37% So 67%, + 1% + 
2 ¥ W Bost tiga 46002220 448 05 110” 110” 110" * § + £2 OF $4 48 49° +1 me ie 6h tls 
111% 102% Niagara Falls P 3\s 66....... 5 109% 109% 10¥%, — # S =i 3%s 46 .. 56% 58) — 1% 10 16% 15% 16%+1 
110 107% N L & O Pow 5s 55 A 1 3 81% 40% Se Pee igs Ore 7 a. a4- % 31 12% 11% 124+ % 
103% N 8 bt 57 + % 61% 40% So Pac 8 80% 81. 2 16 15% 16 + &% 
60 41 Norfolk & Seu 1 42 93 «7 South Oe Ote O88 ...-......022 82% 80 82 + a ¢ be y+ % 
id i Nort Sou Bs 81 1 1g + om South Ry gen 6s 56........... 2 1% i Se a. 3 15% 1S 
119% + 1 MORE usar enuoss 7 we + 
124 114% Norf & W 4s 96 . 107% + 1% 91% 77 South Ry cn 83% 83 Re 2 16% 16% ied +1 
1 Nor Am Co 4s 59 1 of 91% 77 South Ry cn 5s 94 reg.......... 5 so 8p + iy j 1% ht 3 
ioe oa” Nor Am oe cor 106% — 4 & So | Ss Angaben 70' 70% — % it 12 in + 
107% 98 Nor Am Co ss 34 B8 38° + 5% S W Bell Tel 348 64 |... 13 112 111 112 + 1% ig iz 12 124 1s 
ity 3 Nor Ohio 5s 43 et..0000000.047 4 59 «58 Be + Mh Ht 5 Ww bes Ta es 48 105% 103% 1 + % fer BY Bet ae 
weg tetrecetses ees Ke po 107% — +134 «© 32% : 
14 Nor Pac 6s 2047 reg ....... 140 Oi 48 Bt =. 1 100 S W Gas 105° 1 104% + tae ae sa + oe 
65 42% Nor Pac 5s 2047 C...........-. —" oe ms 1 97% Stand Oil N J 3s 61 _.......... 2 2 Se a 2 ey RTS 
64 4246 Nor Pac 5¢ 2047 D............ i 2 ae 106% 9414 Stand Oil N J 2%s 53 ........ ia +? + 1% 2 2 44 < 
60% 39 Nor Pac 4%8 2047 ............- Ri Studebaker cv 68 45........... a : 
85 64% Nor a ® ows m eateescence 36 0 69% ¢ } aa. 107% 103 Swift & Co 3%s 50............ 12 one 107 107 55 + a 
=. Sa te ¢ ” pAhehheee eer 1% — 113% 113% + 1% = Sa 
a Nor Pac a8 2047 fee.....0.0.., 86 Sty 38° Ste. 110 100" T RETA St 108 106% 108" + 1% + % 
or Pac 38 2047 ree........... = x 
f a 98% Nor Sta Pow 348 67........... ll lila it 79 Texark & a x .. m Py we 
EDISON 4s 67 25 109 108% 109 + 1 iat Sax Tex Oem io 103 100. & 
ioait a7 Ohio Edison 4s 65.... 3 1 an too + 1% 119 1108 Tex & P ist 5s 2000 .......... 35 1g 13 = me 
12 .. 28 - 
109 Ohio Edison 3%s 72.. ‘ * 100k 109 109° + 89 6 Tex & Pac 5s 77 B ......... a 7 7 : 5 
110 102, Oklahoma G & E 3%s 66....... 1 89 75% Tex & Pac 5s 79C ........... : 5 
106 101 ai G & E 48 46......... 1 = Bans Rive ed g 89 76% Tex & Pac 5s 80D ........... ; i inn” wae? * % ; 
113% 954% Ont Power N Falls 5s 43....... 2 og 10m ous 104 ry ha, SS 4301 12% 12% 12% + * 
151% 104% Oregen BE & Nav ds 46...... 24 115% 11544 115% + % 1 Seeger *°+***-¢ % S18 0° War © : 
117% 112% Oregon Short Line 5s 46...... 1h sie t 2 51% 371, Third Ave 4s 60 .............. S 3S. B+ 2 1 
107% 98 Oregon-Wash RR & N 4s 61... 82 06 1 Tide Wat Asso GO 3145 52 -:. 62 10 % % 
814, 64% Otis Steel 444s 62 A............ ‘ 90 as Tel & Om Com 3 pedbbeetone 1 @f” 61” 67° — 3% ie 
---10 60% 3 6 +1 =| T1% MRT StL & W 4s 50...... 
| 100 Pacitic Gas & wiee S4n 66... ZL +1 0 101% UN EL MO 3%s 62 ........... 52 109% 108% 108% — 1 “ 
Hy io ne Gas t * 3 Ray A we ie: i 112) 112) 113 “Be 
113% 101° Pacifie = oy 130% 16046 Unten OB Cok sue 52 “54 103% 105% — 71% FINLAND 68 45...........:.. 58 ay 153% 180% 
12 100 Pacific i 02% 99% Un Ol! Cal 3s 59... 78 101% 101% 1014 + 110% 7 Bete ess 2 00% 100% 
1g S Pac ist 4s 47. 40 1134 113 113% + ae 
112% 100 a 15 1685 Ue . Bt 9% —1 i a i % 
af n* ~ 1104 100” Un Pae rff 4s 2008"... 60 10734 106% 107 + % S ora 
et =* 1 Un Pac 348 70 ..........2002. 21 96 a if 0 
1044 109% 10444 Unit Bis Seat paE Soe 108% 1 1 8 + 
= th Un Ctg-Wh Strs 5s 52 ........ 10 = 3 8 
100% 59" Pemn-Dine @e 4400 000000. eS a ree +2 aa a” son + 1 
107% 102 Penn Glass Sand ee ee U's Sted MMe... c coke 27 1 105% 1 —% 83% 
. “— Penn Ohio & Det a ow 1 x = Un Stoc! ae 90 «89 )«(090 + 1 81 80 80 he 
P & Lt 4 107% 106% 107% + % om 93” Birr be 44.0 102% 101% 102% + 1 . 4+ 
107% 10114 Penn 107 106% 107 + %& 102% 93° Utah Lt _— 262 1 joie 103° + 1% ; 
107 100% Penn P & Lt 108% 107% 107% — 103% 93% Utah P & L 5s 44... a 3 7) 3% 4 
108% 100 Penn R R gen 1174 117” 117% — 66 Util P&L Sys 47.22.22... 34 * 21 2% 2... 
120, 110 .Penn RR cn 4 1 100% + 83 65% Util P&L 5859 2.2! 80% 79% is ae ae 
1% 70" Penn. B figs aa 87 sen + 111 100% VA EL & PW 3%s 68 1095 109% 10914 + % ™% TH TH+ % 
97 00 Penn B R gen 95 +3 45 27 Va Ir C & C 5s 49 . + ease 2 6. eee 
113 86 IRISH FREE ST 5s -: 
99% 108 poe BB Be, 10TH 101% 10TH — 1% Soig 101 Virginians Bay Se 66. 107% 106% 107. 7 30% Ital Cr Cone To 47 Bs 11 64% 64% 64% 
109% 106 Penn R o 11208 1127 112" + 109% 101 Virginian Ry 3\%s 66. 61 30° Ital Pub Util 7s 52..........., 46 58% 54 54 % 
114, 107% Penn RB R 4s 111% 111% 111% 1 14 10 10 1 SETEE opn- «se otens 81 «70 68% 68% — 
113% 108% Penn BR 4s 48 21 88 83 15% 5 WABSH rig Sis 75 ......., 40 fh 3 i 6% 45% <n 
Fi Peas a Speabebpagas 86% + Re Re TRO 67 (77 
117 110" Peo GT © C'Oh és 43.0.0.) “2 ue 113 ne : Bs ‘wane > Lae we Bet a ein one 1st a2” BOR G2 tM 
" Re hein en eR es isy ai Waban shee Te 62000000: ioh 8% 10 3 hy 13% 2% MREUG @ T Se 50ct.......°%12 3 3 3 
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Range 1939 Sales Net Range 1 Rang 
High. Low. in 1000s. High. Low. Last. Chge. High Loo in 10008. High. Low. Last. Chee. Fe ag md in 10000. High. Low. Last. Ghee 
68% 48 LOMBARD EL 7s 52......__ 19 68% 66% 68% + % 13% 7% Peru 7s 59 10% + 1 25% 10 Serbs Cts SI 7s 62 t 1 1 
; I 135 6% Peru ist 6s 60.. Se oft 1% 62° 50 Shinyetsu E °, SE mae <= 
16% 10 MEDEL MUN Gis 54 .......+ 86 16% 15 16% + 1% 12% 614 Peru 24 68 61 10° +1 75% 25% Siemens & 64s 51.... 2): , oS 
72% 64 Mendoza Prov 45 54 471 70, a a Foland § 10% — 2% 103° 50 Sydney 5s 55 27... 7 2 80° 765% 80° + 3ige 
1 1 ay ‘ 42 P iy 3. 
: 1% + z . ao” $0, TAIWAN EL 54571 .......... 10 54% 58 4 +41 
: é c. oe ion <i 60 47% Tokyo City 548 61 ..// 71° 7' 7 28 sot Se 5% 
31 si? 53° +i ity ae Porte Ales 49 Tokyo City 5s SES 7, 2 oe * 
ie 2 2 i ie a Frague 2 : 2 60% 49 Tokyo El Lt 6s 53.11/00 ° 7°77" 44 55% 54% 55y% 4° y 
russ! + 
55 31 40 40 +4 88 71% UJIGAWA . 2 ee 17 88 §85 4 
5431 39% 39% + 3y% 106% 75 QUEENSLAND 7s 41 ......... 58 92 96 + 49 ioit Urug Eh EE ares + 5 445 44 i, + : 
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Continued From Page 670 


appropriated’”’ in bonus awards and stock 
transactions from 1930 to 1938, inclusive. 


Great Northern Paper—Company has noti- 


fied customers of a $1 a ton increase in 
contract newsprint prices for first quarter 
of 1940. On second-quarter business there 
will be a further increase of $1 a ton. 
Thus, for the first quarter price in New 
York will be $49 a ton, and for three 
months ended June 30, 1940, it will be $50 
a ton. Prices will be similarly advenced 





































in other territories. 


Inspiration Consolidated Copper — Company 
has filed registration statement covering 
offering of $5,910,000 first mortgage con- 
vertible 4 per cent bonds to stockholders. 

Kennecott Copper (11-2-39)—Utah Copper 
Company, subsidiary, has ordered 100 addi- 
tional ore cars from Pressed Steel Car Com- 
pany, Inc. 

Libby, McNeill & Libby (9-24-37)—After nine- 
teen years’ of litigation, Swift & Co., under 
a court order issued by Federal Judge 
Bailey in Washington, will dispose of $28,- 
000,000 of capital stock of. this company. 

Swift & Co., it is understood, have agreed 
to sell its holdings to a group headed by 
Field, Glore & Co., which will offer the 
securities publicly in May, 1940. This com- 
pany, under the plan, will be reorganized. 

Lockheed (11-16-39)—Company is completing 
the last plane on the original order from 
British Government given in 1938 for 250 
fast reconnaissance bombing planes at a 
¢eost of approximately $25,000,000. Delivery 
of the final unit is approximately six weeks 
ahead of the terms specified in the 
contract. 

McElwain—See Melville Shoe. 

Mack Trucks (3-29-39)—Denver Tramway 

Company has announced award of a con- 

ss tract to this company for six gasoline 

4 motor buses. 

Car Corporation—Company has re- 
ceived an order for 100 gondola cars. 

Melville Shoe (4-12-38)—Special meeting of 
stockholders will be held to consider a plan 
of reorganization providing for consolida- 
tion with J. F. McElwain Company. 

Midvale (4-26-39)—Company has received an 
order from Navy Department for slides 
valued at $320,200. Unfilled orders of com- 
pany are understood to be not far from 
$25,000,000, compared with $7,689,387 at be- 
ginning of 1939. 

Pennsylvania Salt—Recent sale by this com- 


























Financial News of the Week 


pany of its South Philadelphia plant prop- 
erty to Philadelphia Electric Company was 
completed for a price between $2,000,000 and 
$3,000,000. 


Philco (11-9-39)—Federal court, Philadelphia, 
on motion of the‘plaintiff, has dismissed 
suit filed by General Motors Corporation 
against this company alleging infringement 
of electric refrigerator devices. 


Pressed Steel Car (10-26-39)—Unfilled orders 
of this company amount to $17,200,000, the 
greatest backlog in its history. Orders a 
year ago amounted to $700,000. 

Utah Copper Company has ordered 100 
additional ore cars. See,, also, Kennecott 
Copper. 


Swift & Co.—See, also, Libby, McNeill. 
United 


States Steel (11-16-39) — American 
Bridge Company, subsidiary, has received 
a $380,221 order for tower steel for Bonne- 
ville Dam project. 

See, also, New York Central. 


Utah Copper—See Pressed Steel Car. 
White Sewing Machine (11-16-39)—Company 


has raised working schedule to fifty hours 
per week and expects to continue at this 
rate until the end of the year. About 550 
workers are affected. They will be paid 
time and a half for overtime. 


RAILROADS 


Chesapeake & Ohio—See 
leghany Corporation. 


Chicago, Rock Island & Pacific (10-26-39)— 
ICC has denied petitions of various 
parties at interest for two months’ delay 
in reorganization case for purpose of con- 
sidering a court master’s decision relating 
to rights of creditors with respect to cer- 
tain unmortgaged equipment. 


Delaware & Hudson (10-5-39)—Delaware & 
Hudson Railroad Corporation, operating 
subsidiary, has notified SEC of agreement 
with American Car and Foundry Company, 
under which the carrier would finance the 
recently announced purchase of 500 fifty- 
ton steel hopper cars at cost of $1,164,990. 
Carrier also notified SEC that loans due 
Manufacturers Trust Company, originally 
amounting to $1,000,000, had been reduced 
to $400,000 at end of October, 1939. 


Delaware, Lackawanna & Western (10-5-39)— 
Company has applied to ICC for per- 
mission to sell to RFC a $3,100,000 issue 
of 2% per cent equipment trust certificates 


item under Al- 


at not less than par. Proceeds will finance 
in part the purchase of 1,100 freight cars. 


Erie (11-9-39)—Trustees have been authorized 


by Federal court, Cleveland, to discontinue 
the road’s lease of the Northern Railroad 
of New Jersey. 


Florida East Coast (3-29-39)—ICC has au- 


thorized issuance by company of $1,240,000 
of 3 per cent equipment trust certificates 
and approved purchase of the obligations 
by RFC for itself at not less than par. 


Manhattan Railway (10-5-39)—Federal Judge 


Patterson, New York, set for hearing Nov. 
27, 1939, petitions by Central Hanover 
Bank and Trust Company, as trustee under 
Manhattan Railway Company first 4s, 
seeking to enforce claims of bondholders 
under the mortgage. Foreclosure petition 
was joined in by the Merle-Smith protective 
committee for Manhattan bondholders. 


New York Central (11-9-39)—This system has 


ordered 64,000 tons of steel rail and track 
accessories, costing approximately $5,700,- 
000, for 1940 delivery. Rail order has been 
divided among Bethlehem Steel Company, 
Carnegie-Illinois Steel Corporation, sub- 
sidiary of United States Steel Corporation, 
Inland Steel Company and Algoma Steel 
Company. Contracts for track accessories 
have been divided among twenty-one com- 
panies. 


New Haven (10-26-39)—H. H. Wilkinson, an 


examiner for ICC, has proposed a reorgani- 
zation plan for New York, New Haven & 
Hartford Railroad providing for no par- 
ticipation by present preferred and com- 
mon stockholders. 

Trustees of this road have applied to Fed- 
eral Court, New Haven, for authority to 
pay $3,465,993 in back interest on various 
bond issues. 


Tennessee Coal—See 
Chemical. 


item under Allied 


UTILITIES 


American Telephone and Telegraph (9-21-39) 
—A contract has been awarded for a new 
laboratory building for Bell Telephone Labo- 
ratories at Murray Hill, N. J. Building and 
its permanent facilities are estimated to 
cost in the neighborhood of $3,000,000, and 
occupancy is expected during 1941. 

Commonwealth & Southern—See Consumers 
Power. 


Consumers Power (8-31-39)—Michigan Public 
Utilities Commission has authorized this 
company to issue $28,594,000 first mortgage 
bonds and 125,000 shares of common stock. 
Bonds will be offered publicly through a 
syndicate headed by Morgan Stanley & Co., 


Inc., and Bonbright & Co., Inc., while com- 
mon stock ;will be sold to Commonwealth 
& Southern Corporation, parent, at $28.25 
a share. Proceeds will be applied to re- 
demption of $18,594,000 first lien and unify- 
ing (now first) mottgage 3% per cent bonds, 
due May 1, 1965, and to finance new con- 
struction. 


Philadelphia Electric—See Pennsylvania Salt. 


Public Service of Indiana—Company has re- 
vived its proposed offering of $38,000,000 of 
first mortage bonds, due in 1969, and $10,- 
000,000 of serial debentures, due 1940 to 
1949, by filing with SEC the first material 
amendment to its registration statement, 
which was originally filed on Aug. 25, 1939. 


MISCELLANEOUS 


American Export Airlines—Civil Aeronautics 


Authority has granted a motion by this 
company to include a subsidiary air route 
from New York to Rome via Portugal and 
Spain in its application to set up trans- 
atlantic air service. 


Aviation and Transportation Corporation—A 


total of 300,000 shares of common stock has 
been. acquired by a group which includes 
Lehman Brothers and interests associated 
with General American Transportation of 
Chicago. Sale price is understood to he 
about $4 a share. 

Sale of General American Transportation 
holdings of Class A common of the 
Barkley-Grow Aircraft Corporation to Avia- 
tion and Transportation is being negotiated. 


Bowman - Biltmore Hotels — Company has 


signed a new twenty-one-year lease, effec- 
tive Jan. 1, 1940, covering site of the 
Hotel Commodore. 


Fuller (George A.) Company (11-16-39)— 
United States Housing Authority has ap- 
proved a $4,625,000 bid by this company 
for construction of the 1,53l-unit (Vladeck 
Houses) slum clearance and low rent hous- 
ing project in New York City. 

General American Transportation—See Avia- 
tion and Transportation Corporation. 

Great Atlantic and Pacific—Georgia Supreme 
Court has ruled void the chain store tax 
levied by city commissioners of Columbus, 
declaring the levy to be ‘discriminatory, 
confiscatory, arbitrary and unreasonable.” 
A similar tax was levied by City of 
Augusta, and a case based on that tax 
is on its way to the Supreme Court. The 
Columbus case, which was brought by this 
company against city had been decided in 
favor of the latter by thé Muscogee Su- 
perior Court. Supreme Court reversed the 
lower tribunal. 
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30 Magnavox. .90 .40 40 1448 Bird & 8...12 12 12 2130 Un Oll Cal. 17% 17% 17% 220 US Graphite 8% 8% 8% oes ral Co... 23% 23 23% on cis 3 . 55% 514 55% 
10 Magnin pf.101 101, 10% 914 Bos Her T.. 19% 18 19% 10 Uni Consol. 14% 14% 14% 100 Univ Cool B | 1% 1% ee 2 City age 12, 11% 
855 Mar Cal Me 17% 17% 17% 110 B & Mo a3” a a 20 Web Shease 10 Walker B.. me 245 20% 50 Cunning DS oom om $3” eeti ciblarsRty. 2 % 
eier &Frk 1 - f. 5 = ; 
2,365 Menas Mfg 1% M6 240 55 B&M pis.. 2 3| 400 Well Oil a 1,510 Warn Aircr 1% 1% 1% 20 Curtis Light 14 la 0% 334 CleCilron pt it 66% 
aap) Nat Auto F 8% 8 83% 60 B&M pf A. 2% 2% 2% ee 3% 3% 3% 100 WayneSerPr 15 1% 1% 50 DaytnRubM 16% 16% 16% aif Clev Tl pete a at 
1,000 NatomasCo 1 9% 9 301 B&M pf As 3% 3 + 3 200 Yose Portld 700 Wolv Brew .10 09-10 100 Decker (A) 1.2e Gull Ry.... 1% 17% 1% 
o0 am inv. 4% eo | 82B&M piBs 34 3 3 Cement pf 3 3 3 200 Woly Tube.. 7 97 7 | & Cohn... 2% 2% 92% 0 ee ee 19% 20 
42N Am Inv 40 B&M pf Cs es 3% 3 MINING STOC paid Binet SEY qm Deere&Co... 22% 22 22% olonial Fin 12° 11% 11% 
Netto a 8, B, |  BeeMee! MH) coon am, 1s 2 Phi BB cs: SE Sy | Res h Th ee mh 
o Am a 10% 10 , am.. .14% -1 ; + ‘ .* 
07 Occid Insur 10 a a . B Bos & Prov 24 23 24 2,100 Card Gold. ies i “ 1% iladelphia 360 Dixie-Vortx. 13. 13 13 20 Gen Tire... 23% 23% 
12, Ockid Petrol .13 13-13 \ TH os Edis. ..148% 144% 145 10,000 Impl Dev.. .01% .01% -01% STOCKS 150 Dodge Mfg. 12% 12% 12% 338 Goodrich .. 21% 19% rst 
40 O'Connor, Bos El..... 44 13% 444 2,750 TReedGold .05 .05  .05 Sales. High. Lo 550 EHousehldU 3% 3% 3% 154 Goodyear... 25% 24% 2 
Moff AA. 7 1 10 Bos Per P.. 13% 13% 13 10,000 Zenda Gold .03 .02% 02% 507 A: gh. w. Last. 150 Elgin NatwW_24 24 24 y 10Gt Lks Tow 17 17 17 
42501 Ut FB 5% 5 5M Cop Range 6 66 ; mer G&E 37% 37% 37% 100 FitzSim_ & C 20 GtLTow pf. 50 50 50 
nau Sughl 5% 5% 5% 132 E G&F As. 3% 3% 3% UNLISTED STOCKS 335 Ame On 13% 12% 12% D&D...13 13, 38 35Greif Br A. 43 43 © 43 
200 Pacif Can. 13. 13° 13 | . 1 z a, a. & = 25 AmR&Stds. 9 % 2 350 Bal a * 24% 23% 23% 200 Fuller Mfg. 4 3% 4 90 Halle Br pf 39% 39% 
29 Pac Cst Ag 1.50 1.40 1.50 i< F pr pf 36% 35% 36% 142 Am T & T. -169% 168% 1 120 Bank Spt 18% 11% 18 50 Gardner - D 130 Interlake SS 45% 45 45 
2,264 Pac -G 5 32% 31% 32% E Mass.... .75 -75 75 315 Anaconda.. 32% 31% 3 50 Ba: rsSpf 13% 13 13 $3 cum pf 65 = 65 65 95 Kelley Isi.. 1 15%, 15% 
2'026 Pac G & E 10 EMass adj a 15 Anacor Ti. 6 5% 6% | et ee 16% 18 150 Gard-Denvr 16% 16% 5% 25 McKay Mch 17 17 Hf 
% ist pf 32% 31% 32% $00 tN 21% 20% 21% 25 Atl Refin... 24% 24% a 287 Budd eres 121% 123 100 GenAmTran 55.55 50 McKee B... 34 34 34 
816 Pac G & E 2 om gS 4 44% 46% 537 Avia Corp.. 8% 7% 1% 1 287 Budd ou 1 a 200 Gen Finan 2 % 2% edusaCem 15% 15% 15% 
To% 1 pf 20% 29 20% 73 Georg WE. 1, 1 7a5 Bendix Avia 31% 31. 31 60 Curtis Pub. 5 3e2 Gen Foods. 45% 44% Et 3 MetBrick pf 60, 9 9 
498 Pac Light.. 47% 47 47% ons Be. 4% 4%, 4 106 ColumG&£l. thd 7 453 Elec Bd&Sh 5% 4% Sf $50 Gen Motors. 56% 54% 5f,/ 50 Midi Steel. 32% 32% 
60 Pacif Lt $5 ay Isl a. pf. 3 32144 32% 400 Comw & So. 1% 1 1% 460 Elec Stg B 9 8 8% 00 G Outd Ad 4% 4% 4% | 15 Nat Acme.. 1 16. 16 
heal 105% 105% 105% 120 Isle Roy... 1% 14% 1% 140 GontOilDel.. 25% 25% 25 $2 Gen Reft Et 32 30 Gillette SR 6% 6% 8% 395 Nat Ref (n) 3% 3 3 
1.217 Pac P Ser. 5% 5% 5% ROY--+ sh a4 14" | 3,887 Curtiss-Wri 11% 10% 1% 10 Hi fac, 34% 34% 34% | 350 Goldblat BF OF 10% 220 Nat Tile ... 1% te of 
161 Pac Pub 8 245 Maine Cen TH 47 25%) 140 Glee P&L. 8% 8% ine te 3 33 368 Goody T&R 25 24% 0% 5 1900 Corp A 30 
1st Rt 19% 19% 19% a - ne ¢ pf.23 23 2 140 Gen Elec... 40 Bi Bs 1,02 Natl Hy 8: 2% 25% 200 Gossard HW 13 12% 12% 10 Otis Steel... 1 1 1 
20 Pac T&T.125 125 125 ass Util.. 2% 2% 2% 72 Gen Foods.. 44% 44% 44 1,000 N’ 8% 8%| 1,700 Gt Lk Drag 115 Patt-Sarg... 13% 13% 
12Pac T & T = Mer Lino... 1 189 15 165 Goodrich .. 21%, 64 21 1 ee ee el Te & Dock... 26% 2 26% 420 Richman Br 37 3636 
BI cas 145 145. 145 120 Narr Recs; a 4 eo IntNickcan. 40 40 40 4/911 PennroadCp om | 1,150 HallPte WE 1 18% 15 Stouffer A. 35% 35% 
175 Paraffine . 44% 44% #4% ee oe % 1% J point T&T... 5 5 35 46 Pa Salt M.174 am 20 HamilMPPA 6% 9% 7% 119 Thomp Frod 30% 31 
gn Wh pf 1.20 1.15 1.15 oN Tar. 40%, 40° 40 355 Kennecott... 40% 40% 40 187 Phil Elec pfi18% ae 50 Harnishehf.. 7 7) 150 Union Met.. 11% 12% ig 
179 RE&R pf 22% 2 2 418 NE Tar...10% 17% 1199 | 100 Loew's Inc. 40% 35@ | 1,985 Phil El P PELIS% 117% 118%) 1.2) Hein-W Br % &% § ee oo : 
706 Rayonr Inc 16% 16 16 Lian No Butte. - 309 Mont Ward. 56% 54% 55% Se ET ant 3 34 38 250 Hein-W MP 9 5% 5% 1,169 VanDornir. 4% 4% 
635 Rayonr pf. 25% 25% 25% a Old Col... $3 57 63 242 N ¥ Cent... 20 io 19% 863 Phil Rap Tr 7s 120 Hibbard SB 38 37% 38 145 Vichek Too! 6) 6 §& 
320 Rheem Mfg 18% 18% 18% 28 Old Col cod .20 oS 359 NoAmAvia. 27% 26% 26% unasstd 2 100 Houdail-HB 13% 13% 1% 200 Warren Ref 1% 1% 1% 
_ 1,837 Riehfld Oll 9% 8% 94 35 Quinc i a | 137 No Amer... 23 320 Phil R Tran ben 1,350 Hupp MCar 1% 14 1% 9W R Inc pr, 
244 Roos Bros.. 17% 16% 17% gio Quincy unpd 1 is 1% 88 Packard M. 3% 3% 3 pf ass 5 _.| 1150 IllinolsBrick 4 3h pf ....... 70, 1 & 
20 Roos Bros 63 y 14 1 35 Param Pict 8% 8% 8 523 Phil R T pf. % 3% 81 Ill Cent RR 14% 13% 14% 7 White Mot.. 13% 13% 1 
1 EE 99% 99% 99% aha eeee Br 1 wi 135 Radio Corp. 6 6 6 moO ig 5 50 Indep Pn T 20 Youngs S&T 50% 49% ¢ 
2,735 Ryan Aero. 6 5% 6 1.200 Shaw AS... 11% it 307 Rep Steel... 24% 23 ) 300 Phil Tractn 11% 10 ii® ste Cap.. 25 25 23 ———————_—_—— 2 
36 Schlesinger 5, oy "100 Sub El...-. .70 to” 20 70 panne aoe 82” 82 10 Boot Deseo & 8% 153 Inia: Bt! stecl ett on* sth S 
pf.... al . -Roeb. 137 Scot nian ee i 
150 Shell Un Oil 13% 13% iat 6 De... 31% 30% 3% go Soc-Vac Oil. 13. 12% 13 oe ba 48% 47% 48% 333 Intl Harv.. 63% 62% pt t. Louis 
1,585 S’view Pulp 25% 25 2516 1.389 Un Shoe... 81 7 27 95 Std Brands. 5% 55% 5% Bdge .... 3 39% 39% 30 Int Pw 7pf 5 5 5 STOCKS 
92 s’view P pf 95 93% 93% "305 Un Shoe pf. 43% 7, 98 Std ON J. 48% 46% 47 200 Teese nitin TAS TAS 7-16 50 Iron Firem Sales. High. Low. Last. 
60 So Cal Gas >| S00 Utah Met... .69 lt iad A Studebaker. 9% 9% _9% 888 Tran InvCp 1% 1% 1 Mvte(new) 19 12 19 86 A oe 
ye eee 32% 32% 32% 000 Utah 85 Swift & Co 21% 215% 164 Union %| 2,200 Jarvis W B 16% 16 16 mer Inv.. 37, 36% 30% 
a16 so" Pacific, 16% 15% 16% arSD...29 2 2 te, Texas Corp. 46% 46% 46% unasstd .. 3% 3% 200 Jeffer Elec. 19% 19% 19% 133 Brown Soce 33” is 36 
425 Sprg Valley om 5M 6% omen? 350 Un Carb&c. $675 85% 86% wwe o 3S 3% So Joslyn M&S 49. 49 «49 a0 partares ” 
1.238 Sta, OM Cal 2835 28% 284 Baltimore a5 Unt Ai ah ae S12 United Corp 5 rh 38% 20 Kats Deus: 3 SS | To Colum Bal, 3% 3 
150 Tide WAs O 11% 11% 1 STOCKS pf y § Steel.. 72% 71% 71 8,591 Unit Gas I 14% 14 ia 30 Kellog S&S : 12 ey rian e ue 
50 Tide WAS O ta oath sais |. Sales en arnBrPict 4% 4% 4 185 U G Imp pfi17% 116% 1178 pf... 100 100 12 E.Walkr 24 92 92 92 
6,353 Transameri 7 6% 6% os eet. Sa a ere 19 Westmoreln 320 KenUtilJrpf 42% 42 42% 35 Griese-WBw 50 48 50 
1240 Un Of Cal. 17% 17% 17% ooo Balt Tran... 22% 22% 22% Cinci os Coal ....- 1% 11% 11% 50 KenUtem pf 97 9 8 59 Huttig S&D 7% 7% T 
OM Suse ae aah take agp Balt Tran, $2 30 1.80 incinnati BONDS goo Kerlyn OA 34 34 3 Hyd BB vf 2 2 
’ e > A ‘ 8 e° y 5 
oT UO torea pf 11% 11% 4 2 ConGELAE ma STOCKS 7,000 Elec&Peo 4s | 70 LaSalle ExU wi ats 54 Intl Shoe... 38 a a : 
31 Waial Agri. 30 30 30 82 Con GEL&P Si 110% MO | 86 Am Lau M 16% 16% 18% weatd... 10% 10% 10%] 1050 Libby M&L. 7 6% & 20 Key Co.... ™ 7 
25 Wells Fargo ££ GELAP 8 7 «79% | 11 Burger Brw 3 3 3 18,000 Elec&Peo 4s 20 Lincoln Ptg 7 650 Knapp-Mon. 8 8 He 
Bk & UT.273 273 273 205 FinGoamA. eS at 20 Burg Br pf 37% 37% 37% unasstd .. 11% 10% 11% 50 pf.. 26 26 26 150 Laclede-Chr 6% 6% 
255 W Pipe&eStl 18% 18% 18% 06 Finconne 10% 10 10%) 5 Car Mills A 52 52) 52 —— 100 Lincoln Ptg 2% 2% 10 Meyer-Bike. 14 14 ye 
oS Yel Chcab 120 19 20 , on ear 5 1B 3 | 3 = pean 25% 25% 25% Pi 100 Lion Oil Re uit 14% 14 50 MidwestP&S 11 11 it 
UNLISTED STOCKS 200 or TO vt 45.40 Fe = Pap p10, as Ma ittsburgh 13g Liauid © ¢ 1414 14% 14 108 Mo Forte 11% 10% 11% 
arama Ph oh | MT ak ok aK Cn iB Lome P* SS aah ot | RCN he Rae 
m it weeeeee le ® w. y 2 
450 AMAA eT 168 root 169% adkwnea TF oy | 188 Cin St... -- 1% 1% 1% 120 A M Byers pena 550 Manhat-D.. 00 45 : 0 Natl Cdy 2d $0 10% tou ‘ 
Aro Be | | Mer ee so Ce ee ein us| Sauemne ee | Bar eeed a BG a 
maconds... 31% 32 1% pf 28 28% ' 29 Arms Cork. 38% 37% 38 10 McQ-Nor M35 35 tL Bk Bid 2% =a 
200 Argo Min.. 4% 4 a 250 NAmsCas... 13% 13 1 40 Crosley Cp. 8% 7% Sik 100 Auto Finan 1 ‘11 650 Mer& ss StL PSspf % 2 Pri 
40 AtTop&SF = % 13% 10 Dow Dre pf 50 50 50 % 1 1% eraM SA 4 (3% .3% 50 St L r - 
S — - a 3 2 108 No Am Olt 1.48 1.45 1.45 197 Eag-Picher 13% 12% 13% 199 Bal casei 4 “e 7 196 Mickel Fe o = a 3 St igsdipt 80 80 80 a 
1,367 AviaCpDel. 8% 7 120 Owings MD 15.15. -15 25 Form! Ineu 3 13% 8 ol cre atl 17% 17% 17%4| $008 MIA Ey Sf mm sel f° 37 Scruges - 6% 8% Pe 
24 Aviad Trane se at 25 Seabd Com! 13% 13% i 0 Se Kenn... 13 3” is” 550 DL Clark. 6 te it 1450 M Unit pfA 2) 1% 2 23 Seullin, ci Nag ty 6% * 
263 Bendix avis 31% 31% 31 5% ot mc’ 36% 36% 36% 2 comp SY 398 earn 331 Duque Brw. 10% 10% 10 220 Miller eH * x a yar RocnerE dy 3 2h a4 
1,009 Blair & Co. 1% 1% 1 211 Penn W&P. 72, 74 % Spl pf...-100 100 100 1,005 Bt Pitt Be. ot a7" | 100 Minneap Br 10% 10% 10% —- 38% r. 
50 Bunkersas re 14% wi | 1,050 U 8 Fid&G. 22% 22% | 644 Kroger .-.- 29% 27% 29 1,638 Lone ey Gas oe be 8816 | ob Moos e- 42° 42 «42 "Sle = 
‘ox of "Y 78 #17 18 BONDS \ 100 - Saree 2 2" 22 a m eo 5% 3" a ig 520 Mtnst pest 73% =. 3% New Orlean 
Calwa ....1.75 1.75, 1.75 $62,500 BaltT 26 Manischew. 10% 10% 10 te Prep? Te 1% 1%| 128 NectmSer. o.. 26.8 CURB 
149 Cities Serv 3% . tTran ist 300 Moores-C A Ye 205 Pitt Brew.. | 50 Ntl Bat pf 35 
100 CenalAs.. apes pints: ‘71 30% 29 29% i _ oot ot 26 Pit PiGlass.101 100% 101 a 100 Ntl El % 7 35% | Sales. High. Low. Last. 
20 ColumRivP. st 5 . A a” 10 Randall B. 2% 2%4 2% — 8% 8 100 NRITcumpf | % | % ° 20 DH. Homa 
oro SONRGINY. 31% 30% 30% | 2 “ann 35% 35% US Pi Card 33. 32% 33 ee Gels 150 Ntl Std ... 24% 23% oan Co., Ltd..110 110 128 
197 Consol Oil. . T% . 1975... 91 «91 95 U 8 Printg. 2% 2% 2% 40 U Men tha % 2% 850 Noblitt-Sp I 29% 28% CURB STOCKS 
3.864 Gurtiss-Wri. 11% 10% 11 1,000 GaSo&FlaR! be 164 U 8 Prtg pf 1 m Eng&Fy 34% 33% 34%,  350N Am Car. of 
| 000 GaSo&FlaRR | P 2% 13 10 V Alloy Sti \ % 4% 4 302 Jeff 
173 DomingzOil. 38 37%4 «38 ‘ist 5s. ° 265 Wurlitzer 8% 32% 32% 32% 850 Nw Bancp.. 10% 1 JeffLOupt & 8 & 
0S FARR oy, 50% 50% 66 Wurlitzer pf 97 8 Me r Brw. .25 .25  .25 50 Nw Engin.. - ee 1,020 Jeff L Oll. 4% 4% 4% 
; 5 97 53 W El & Mf.115 111% 114 10 Nw Ut 7%pt 17% 1% 17 NoPub 8 pf120. 120° 120 
: pt 18% 18% 18% 10 StdFruits7pt 50 5050 
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Statement of the Federal Reserve Banks 
































(Thousands) 
———Combined Federa! Res. Banks N. Y. Federal Res. Bank——-, 
Nov. 15, Nov. 8, Nov. 16, Nov. 15, Nov. 8, Nov. 16, 
ASSETS 1939. 1939. 1938. 1939. 1939. 1938. 
I rtificates on hand and due from U. 8S. 
rena ena tenet "$14,866,654 $14,858,210 $11,403,701 $6,971,039 $6,996,080 $4,871,505 
Redemption fund—Federal Reserve notes....... 10,253 9,139 9,677 1,155 1,1 1,710 
sinc rie nas p's 00 00.0.0:0 »s.0'0'0 353,716 323,888 369,332 87,524 81, rts 108,790 
Total reserves $15,230,623 $15,191,237 $11,782,710 $7,059,718 "$7,080,840 $4,902,005 
= discounted ‘ited States G rnment obliga 
ecu: n ates Gove - ’ 
tions, direct and fully guaranteed.......... 1,089 1,091 643 309 249 1,282 
Other bills discounted.............-.....550-05- 5,396 5,384 2,904 1,500 1,608 243 
Total bills discounted...............-.-++-- $6,485 $6,475 $6,547 $1,809 $1,857 $1,525 
Bills bought in open market.............-.------ re ee 545 XOF eauee 216 
Industrial wl 0 Soe aie’ oer sass in ad 11,561 11,623 15,417 1,974 1,984 3,631 
t. ities, direct an arante 
ee -paiteymand pamecttedaee 1,305, 1,313,942 787,327 «410,798 += «414,607 «250,391 
ee Fh aan nn 4 Hie Rib pines ee'heedose 1,239,172 1,247,497 1,164,565" 389,944 393,642 370,360 
Ts, Saga sineuiee be eesesesawe 104,7 125, 612,123 32,949 39,563 194,671 
Total United States Government secur- a : 
ities, direct and guaranteed.............. $2,649,319 $2,686,819 $2,564,015 $833,691 $847,812 $815,422 
Total bills and securities.................. 2,667,365 2,704,917 2,586,524 837,474 851,653 820,794 
Due from ote gen Eee ees 47 47 176 17 17 64 
Federal Reserve es of other banks........... 23,216 20,844 28,212 4,253 3,306 8,623 
Uncollected ae EORTC Seustn creck les pease ene xe 964,817 578,163 803,547 244,816 116,931 207,263 
EN cats brinics ss ahinsal cohen seen sons s 42,035 42,037 44,203 8,888 8,888 9,808 
LS AS One nic dsp hen aeanianss 70,581 70,073 50,011 2 569 22,393 15,533 
NE ‘ecwmows eee $18,998,684 $18,607,318 $15,295,383 $8,177,735 $8,084,028 $6,044,090 
LIABILITIES 
Federal Reserve notes in actual circulation..... $4,805,254 $4,817,094 $4,345,816 $1,203,510 $1,205,831 $987,086 
Deposits : 
ember bank—Reserve account................ 11,587,156 11,748,660 8,726,623 6,096,910 6,139,740 4,418,208 
ait ted States Treasurer—General account..... 564,123 347,622 543,576 152,504 115,452 72,429 
ee. Se 454,277 456,231 202,848 158,688 160,645 72,875 
Other EE ee eee 317,728 322,911 322,597 228,860 225,066 171,738 
eee $12,923,284 $12,875,424 $9,795,644 $6,636,962 $6,640,903 $4,735,250 
Deferred availability items....................... 916,914 562,106 800,702 215,141 115,583 199,495 
Other liabilities, including accrued dividends. . 4,853 4,453 4,684 1,855 1,582 1,420 
I UIIND 5 ::0:4'5.0,g63.0'. 00's 5 00 bo 002 5090 $18,650,305 $18,259,077 $14,946,846 $8,057,468 $7,963,899 $5,923,251 
CAPITAL ACCOUNTS 
ean aici s caie's bobs pensansn new bions 135,602 $135,597 $134,003 +0, 915 $50, 914 $50,904 
I io lara sc 0.cinin é pin. vce sen geen ss 149,152 149,152 147,739 52,463 52,463 51,943 
IO REIOD on 5 5.5 0. ¢'5:0:s 4.0.0.0.ns'sd os s'b's 600 » 27,2 27,264 ; 7,457 1,457 7,744 
MEME MCOOUMCE.. 00.6. ccc cccccccccccsccese 36,361 36,228 39,112 9,432 9,295 10,248 
Total liabilities and capital accounts...... $18,998,684 $18,607,318 $15,295,383 $8,177,735 $8,084,028 $6,044,090 
Ratio. of total. reserves. to Federal 
Reserve note liabilities eeeed Ren eae ticas 85.9% 85.9% 83.3% 90.0% 90.2% 87.1% 
Contingent liabilities on bills purchased for for- 
Mun GORTOSDOMGOMES, ........220 5 cccvccceveces eines —— 324 ides Pee 116 
Commitments make industrial advances...... 9,919 9,966 14,345 1,907 1,934 3,496 


Statement of Member Banks 


(Principal resources and liabilities of reporting member banks in 101 leading cities; 


millions of dollars) 


—~ New York City-. 

















All Reporting—. ———Chicago——. 
Nov. = Nov.8, ~~ ~ — ~ - ~s Nov.16,Nov.15,Nov.8, a 16, 
1939. 39. 1939. 1939. 1938. 














LOANS— 1938. 
EE Fas 4,330 3,894 po 343 1,682 1,674 1,420 
Open market.......... 312 316 SAT 18 24 20 110 115 ~=« 139 

market 

one cnc ccs e'e 588 504 715 26 25 29 #463 44467-°=~©«=6576 

ere 497 500 571 67 67 66 168 170 202 

SEES 30s dip <<) bine 1,085 1,094 1,286 93 92 9 631 637 £778 
Real estate........... 1,187 1,184 1,165 14 14 3. 305 66 MCS 
SS ods0's5ccccsve 39 37 ~=—s «1108 3 A oe 29 26 86 
es 1,564 1,560 1,523 52 51 52 376 373 414 

Total loans....... 8,549 8,521 8,323 576 570 521 2,943 2,939 2,955 

INVESTMENTS— 

Treasury bills.. -- 720 702 89 102 541 5 
Treasury notes....... 2,179 2.199 | 8,140 249 250+ 938 S846  844}2,919 
NE Se 5,826 5,849 666 2,130 2,149 
Govt. eens - SR 2,402 2,250 1,678 170 158 124 1,213 1,132 798 
Other securities. . . 3,338 3,344 3,194 337 330 1,185 1,192 1,064 

Total invest...... 14,465 14,314 13,012 1,511 1,510 1,392 5,915 5,832 4,781 

Total loans and 

investments .. .23,014 22,835 21,335 2,087 2,080 1,913 8,858 8,771 7,736 
Reserve with F.R. Bk. 9,698 9,852 7,148 1,103 1,133 888 5,449 5,486 3,890 
Cash in vault......... 431 42 42 35 76 85 61 
Bals. with domes. bks. 3,166 3,087 2,522 243 242 211 80 71 17 
Other assets, net..... 74 48 51 = 377 = 455 
_emand deposits adj. '18,604 18,660 15,720 1,792 1,811 1,592 8, 8,215 6,621 
Time deposits......... 5,256 5,256 5,137 501 500 °466 670 666 601 

vernment 534 63 63 49 114 
Interbank deposits: 

Domestic banks.... oo 7,952 —_— 898 874 699 3,466 3,416 2,625 

Foreign banks. = 721 10 12 7 ©5 G68 428 

Satya SS va § 1 ee — 
Other liabilities. . ie 16 16 16 267 266 Zl 
Capital account....... 269 268 #256 1,479 1,480 1,486 

“Officially designated ‘‘C cial, industrial and agricultural loans.”’ 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING 
CENTERS WEEKLY 
(Thousands) 
No. of ‘Week Ended. > 
Centers Nov. 15, Nov. 8, Nov. 16, 
Reserve District: Included. 1939. 1939. 1938. 
EG Wee hints aiekin sid a.0/e% 17 $471,540 $551,374 $441,354 
CARRS et eS <a8+ hema 15 » 296,039 2 ,668 3,195,369 
Paha Renswnsies 18 438,957 349,016 380,748 
SRI a3 6h 'Sed o'ciep vad 25 586,116 510,621 492,662 
CER eee eh nie a9 ware 24. 312,177 301,036 312,855 
Sewn ticbude 0056s 26 251, 046 238,294 
De cene Panbabaiod ose 6 41 1,161,590 1,076,652 1,113,623 
1S RES Cee 16 257, 512 243,719 
RA OS PIES 17 162,544 170,777 152, 
SES Sa 28 269,745 260,410 267,114 
CULE Sup PaGaak ves éis0% oe 18 211,881 206,066 206, 
UR een 29 702,230 610,923 692,082 
ONS aS Pre 274 $8,122,292 $7,517,101 $7,736,948 
New Terk ee et rer 1 3,004,490 2,738,887 2,917,779 
Total outside N. Y. City.. 273 $5,117,802 $4,778,214 $4,819,169 
NEN ss ards Ginn otrihin 060 eee s eve 7,404,000 6,845,000 7,050,000 
MONEY RATES IN NEW YORK WEEKLY 
Prime Bankers’ 
e Loans———_———, Com. Paper. Acceptances. 
-tCall a “60-90 naan. 74-6 ~~ 74-6 Months—, ——{90 Days—. 
§Dail Daily Daily Daily 

1939. _ Low. AY. Ta ramet Ay. High.Low. pA High.Low. Av. High.Low. Av. 
Oct. hs 1.25 1 150 0% om 0 ve 44 
Nov. 4.. ] i i 1.25 1 ve : 

otis 2 i z 1.25 1 ¥ F 44 

‘ov. ae | 1.25 1 r) 44 

tNew York Stock sein Ky Asked rate. ig 1 of renewal rate. 





GOLD RESERVES OF CENTRAL 
BANKS AND GOVERNMENTS 


WEEKLY 
(In dollars of 155-21 grains, nine-tenths 
fine; millions) 

Report date 

falling in 
wk, ended: Eng- Switzer- Hol- Bel- 
1938. France. land. land. land.gium. 
Oct. 15..2,428 2,701 695 1,008 555 
1939. 
July 29..2,575 1,156 595 768 573 
Aug. 12..2,714 1,156 595 768 586 
Aug. 19..2,714 1,158 595 768 597 
ug. 26..2,714 1,157 595 768 607 
Sept. 2..2,714 1,234 586 -768 615 
Sept. 9..2,714 1,234 586 762 614 
Sept. 16..2,714 41,234 586 751 616 
Sept. 23..2,714 1,234 586 757 616 
Sept. 30..2,714 1,234 585 751 615 
Oct. 7..2,714 1,234 585 751 616 
Oct. 14..2.714 1,234 587 757 616 
ee | 
Oct. 28..2,714 1,204 ... . 
Nov. 4..2,714 1,234 
Nov. 11..2,714 7 
Nov. 18..2,714 


tBank of England's gold wiees trans- 
ferred to Exchange Equalization Account. 
Total carried forward. 


GOLD MOVEMENT 
Week Ended Nov: 1, 1939 
Imports from: 





























Dot GO ee pre: 997,000 
ae. — net de- 

PPR er eer 19,141,000 

WED .cccincecsteucae $39,138,000 


GOLD MOVEMENT 
Week Ended Nov. 8, 1939 
Imports from: 


























—- Meee cwasate ses $7,440, 
eae eee 4,765,000 
Netherlands ibaa aiaa wis 2,998, 
a Cpekseaes en ssese , 302,000 
Rare ee 2,117,000 
— m3 South Africa... 2,090,00 
RRR Re i PRE ,680,000 
Mexico Cee 1,430, 
Switzerland ............. 874,000 
| Re eae 343, 
PS ae eee 1,020,000 
i, ES Se een ,058,000 
Earmarked gold, net de- 
CORDS: oe vos4ssnasieos sede ,621,000 
WO isin Kessenet sates $28,679,000 


MONEY RATES IN NEW YORE 
CITY DAILY 

—_ Money-, 60-90 4-6 90- 

Day Mos. Day 


ae $TimetCom.§Ac- 





1939. als. High.Low.L’ns.Pap.cept. 
mor: 2... 2;° Laos vs 
Ca ES les Cee aes ts 
Ae Se Gs Were ee ws 
a ee. Se Ge Bos Bae Ys 
WOR. Shetek, ORS e te 

{Best names. §Asked. 
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Condition of Federal Reserve Banks 
At Close of Business Nov. 15, 19389 
Thousands 










































































Total Total Bills TotalU.8S. F.R. Notes Due Members 
District. Reserve. Discounted. Govt: Secur. in Circulation.Res. Account. 
Boston coaisliaiaes e's oe $873,430 $25 859 410 $570,731 
ST WOU scccccese 7,059,718 1, 833,691 1,203,510 6,096,910 
Philadelphia reve ade 827,130 381 227,450 337,366 595,266 
eae 952,870 646 275,951 448,015 652,091 
Richmond ......... 417,333 398 135,061 225,548 279,791 
BE, o.a.s6. ce wivaae & 299,567 232 105,927 159,864 198,038 
aa ans duevesen 2,583,180 531 289,895. 1,052,207 1,639,906 
ae 441,525 231 89,085 189,382 295,690 
Minneapolis tne eS 256,039 249 71,003 138,700 151,193 
ee CEP Séicise< 360,121 1,537 117,413 180,396 263,334 
ig plaeiee.© bcivaic 255,853 102 94,950 83, 217,851 
Sen Wrendises Pe heas 903,857 294 217,034 387,301 626,355 
Reichsbank 
(Thousands of Keichsmarks) 
*Nov. 15, ‘*Nov.7, ‘*Oct. 28, tOct. 23, t+Nov. 15, 
Gold d forei; ch: 76.604 76.869 16,88 7 14 R 
old and foreign exchan 76,869 77,1 5 
Bills of exennuee and checks 9,624,700 9,358,200 9,358,200 9,186, $14 6,.7ie ite 
Silver and other coin........ t t t "318,859  '170,341 
Ad DD casdddcesee 06 t t t 17,960 941 
Investments ....... wee t t : 1,431,011 548,292 
ee ere t + t 1,663,394 1,632,490 
Notes in circulation......... 000 10,819,000 10,819,000 10,202,853 7,208,728 
Other neve obligations. t t t 1,354,658 948,725 
Other i See v gaeexcewe t t 603,260 408,696 
WME ONO H 2554.0 erasckiscects 4% 4% 4% 4% 4% 
tNot reported in cable. *Cable report, subject to revision. +As reported in the 
official Reichsbank statement. 
BANK OF CANADA i} MONEY. IN CIRCULATION 
(Th ds of C di dollars) ‘ AbsuSTED FOR SEASONAL VARIATION | | 
Nov. 15, Nov. 8, Nov. 16, ] | 
Assets: 1939. 1939. 1938. 
goa inset ole 225,675 225,675 181,539 H 
U. s. 2 72) 720 
ey at. fds.. 48,810 45,660 38,946 | ||§ ||} § 
JZ j | 
Total res....274,487 271,335 220,486 | ||3 hit ti 
vt. sec. : 3 5 + + o8 
Short term. .211,041 190,820 164,359 ” | | ew 2 
Long term.. 45,901 54,893 42/149 | |/3 7 | | | é 
4 ae 3 
POURED 0:0 005 256,942 245,713 206,508 ® 6s J = | t 68 © 
Other assets.. ..... 6,407 4,985 ny S Bae 
Tot. assets. .543,167 523,455 431,979 Pe ee rounes Bo | | 
Liabilities : a aw wk tae er 
Bepontte.” 224,969 226,842 176,375 | || -” wpe so WS 
eposits u 
ep... ’ y MONEY IN C A i 
Total dep. .298,171 282,929 244,141 Wednesday Figures 
Other liab... 13,123 6,780 5,115 | (Millions of dollars; seasonal adjustment 
—_—_— by Fede Rese Board 
Total liab. ..543,167 523,455 431,979 ne a 
es. (2 notes ““Cireulation. Gold Stk. 
and dep. ae 53.22% 52.43% sit ‘ a [4 Unad- 
BANK OF ENGLAND ; — —— 
(Thousands of pounds sterling) a Cea _ seta 
Nev. 15, Nov.8, Nov.16, | Jan. 25... 6,723 6,623 14,640 
939. 1938. | Feb. 1... 6,751 6,663 14,694 
Circulation . 521. 644 528,372 478,588 Feb. 8... 6,755 6,673 14.732 
Public deposits. 17,844 21,267 35.047 | Feb. 15... 6°763 6,695 14:772 
Private depos. . .147,664 143,336 124,523 | Feb. 22... 6,749 6.708 14'818 
Bankers’ acc’ts.107,084 101,859 89,486 | Mar. 1.. 6.771 6.739 14/888 
Other accounts. 40,580 41,477 35,037 | Mar 8... 6,795 6.751 14'923 
Govt. securities.103,196 102,246 95,236 | Mar 15... 6.805 6.751 14/923 
Other securities 26,553 27,375 32,992 Mar. 22... 6.818 6.758 15,075 
Disc. and adv.. 5,261 5,452 12,405 | Mar 29... 6,824 6,765 15,160 
Securities ...... 21,292 21,923 20,587 | April 5... 6,883 6.855 15,292 
Reserves ....... 53,551 52,756 49,087 | April 12.._ 6,875 6,835 15,430 
Prop. res. to lia. 32.3% 32.0% 30.7 April 19... 6,907 6.858 15,605 
Bullion ......... 1,195 Me 327,675 | April 26... 6.933 6.860 15.714 
Bank rate ..... 2% 2% | May 3...6,960 6915 15,801 
+All but nominal eB ee of gold | May 10... 6,965 6,904 5,856 
transferred to British exchange | May 17... 6,983 6,913 15,892 
equalization fund. May 24... 6,973 6,893 927 
May 31... 6,999 6,968 15,956 
BANK OF FRANCE 5 “i°: ro Gass Best 
(Millions of francs une, 1%... 7, 
Nov. 10, Nos.3, Nov.11, | Jume' 21... 7,009 6934 16,080 
1939.’ 1939. 1938.’ | Jume 28... 7,033 6,962 16,093 
I 97,266 97,266 55,808 | July 8... 7.065 7,100 6,136 
For’n balances.. 74 72 736 | Suly 19". 7,083 7,041 16,174 
Bills on France. 6,485 6,836 11,303 | July 18... 7,095 7,022 = 16.191 
Wheat off. bills 1. 1908 esr | Tels 3%... eti«Cs 
Neg. bills b’ght Aug. 3--- tis )60Ofee Cts 
in France..... 4,536 4,536 1,272 | AUS. 9... 2116 7,070 6,270 
Adv. agnst. sec. Aug. 23... 7130 7,008 e801 
or loans ..... 3,652 3,663 ,004 i 30. ~~ 7159 7141 1a 
30-day advances 503 643 «(2,271 Sept. 6... 7.226 7261 16.726 
—— pt 13... 1201 «12858, 
i 133 gent. 13... Dae as 16,808 
Circulation’ |”. 146°741 146592 108TH aot: fee 20 vee 
Total —y accts. 16, 067 16,063 26,987 Oct 4. wes 7.242 7309 16. 
Treasury ...... 96 121 1,237 Oct. 11. % 7.253 7348 16.973 
sinking fund... 1,889 13'S 2,311 Oct. 18.. 7/264 7'330 ‘997 
. eRe 3,890 13,837 23,322 Oct. 25. . 7 256 7.302 17,039 
Total sight liab. 162, Ling 162) 655 135,758 Nov. 1 Cus 7238 7/352 17,099 
OPS 50.80% 4 41.11% | Nov. 8... 7/314 7408 17,132 
Nov. 15... 7,307 1,384 17,235 
The gold reserve re the i of 
France was revalued in the week | RESERVE BANK CREDIT AND 
ended Nov. 18, 1938, ——— the ss RELATED ITEMS 
pl to 87.264,000,000 francs (In millions of dollars) 
pe ee Net Change Since—, 
SECURITY LOANS — a = 
(New York City member banks; millions Bills discounted. 6 oh. 1 
rade Bills bough 1 
To. To CLantan. * E. 
1938. Brokers. Others. Total. direct and guar- 
BN Bs cv enciden 576 202 anteed ......... 2,649 — 38 + 85 
1939. Indust. advances y 
PE EE. i. civcace 517 201 718 (not incl. $10,- 
eee BS | See 
ite SRR men OV. 1 —- 3 
; ee | othe Ream 
credit .......... 32 45 
188 711 | Total Res * * 
186 689 credit .......... 2,715 — 6 
Bane 186 670 | Gold stock....... 17,235 +103 3,073 
16. 184 709 | Treasury curr’cy 2,939 4 183 
23. 183 672 = a res. 
30. 183 650 balances ...... =< 2,860 
6. 176 675 | Money fn circul’n 7,384 
3... 178 608 Treasury ¢ 2)341 + i _ 
Pe Oe in 583 ey Lc- 564 +216 20 
n aS 
Oct. 4 173 585 | Non-member de- * * 
3 Sapeeoe 411 171 582 
Sa See 430 170 600 er F. R. acc’nts 1,013 — 7 + 229 
ee See 467 179 646 Excess reserves of banks on 
ae as rn mally’ 68,170,000, 000, « Gecreaue of $180, 
ee Ee mai ‘ 000,000, a decrease S 
OWS EG. 5030 463 168 631 ' 000,000 for the week. _ 
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The number at the left of a quotation identifies it with the name 
Prices are as of close of business on Monday. 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
of the firm in the index making the market. 





Industrial Stocks 

































































3 
a Key. Bid. Offer. Key. Bid. Offer. 
1 Alabama Mills .......... 3 Harrisburg Steel ......... 11 13% 
0 Amer Bemberg A ....... 15% 17 Hearst Consol Pub pf... 5 6 
6 American Arch .......... 37 4 Interstate Bak .......... 1 2% 
1 Am Cyanamid cv pf » 4 se Interstate Bak $5 pf ..... 35 
1 Amer Dist 5% cum pf onas & Naumpurg ..... 2 % 
8 Amer Enka ............. 42% 45% Kildun Mining .......... % 5 
American Hardware 2416 pS Per 8 st 
0 ke 70 75 La ence Portiand C "t. 15 it 
American Mfg pf ....... wrence Po; em 
3 | Rene eR SRR 4% «5 7 RX <. Repeenageehe - 3% 
4 Arlington Mills .......... 29 31% Long Bell Lum conv pf.. 48 4 
1 Armstrong Rubber ...... es Mallory (P R) & eee 11 
5 Art Metal Construction .. ¥ 17 Marlin Rockwell ......... 424 
i pS aaa 10% Fe pe $ Robb conv pf rs 19% 
Botany Worsted e125 pt. 2h ost Merck & Co 6% pf..... 
i Buckeye Steel Cast’ ..... zh 24 Muskegon Piston’ Ring 
Ciliten Co .......-......- 4% ae 
. Coca-Cola Bottling ‘NY. + x 77 etienmt Denes on 
2 Colonial Beacon ......... 32 Natl Pap & Type 52° p s.. 
J] P Columbia Baking wieeea en 7 ll New Brit Machine ...... 
S 65 Compo” anos & op _ 21 2 PE cidincige Ka ssnectas 
pe jos macs con Norwich Pharmacal ...... 
54 
65 Nunn-Bush Shoe ........ 
2 65 Nunn-Bush Shoe 6% pf 
0 (with warrants) ....... 94 
4 Ohio Match .........-.--- 
16 
%o Feary GAS LIGHT 
1e 6% Preferred 
i LtrwWaAU K & € 
PHONE TELEeETveeé 
DALY $392 ad MILW .4c8 
d Crowell Collier ........... 
| Cuban Atl Sugar ........ 1 5 
; Dentists Supply ......... 61 64 py era 
> Dictominn Raynolds B..... = ay Tampax, inc. 1% 
5 ic PM idtosdseccss T: i 
Dixon (J) Crucible 26 30 a wae Oa es : 
: Domestic Finance pf emenepmentbees 147151 
; DUOREE COR .cciccccecce 3% Trico Products abe 33 35 
> East Triu Faeroe 
as East Sugar Assoc pf 23 United Artists Theatre 1 
Fairchild Eng & Air Eo United Piece Dye Works 
Farnsworth Tel & Radio. Unit Piece Dy: 
Fashion Park Assoc ..... 2 4 Veeder Root 
| Fashion Park Assoc p 8 9 Welch Grape Juice 
nel Follansbee Bi fo cccee 17 es Welch Grape Juice p 
aa Foundation Co .......... 4 % West Indies 
Foundation (Foreign) . Western Dairies v t 
> | Geddings @ Lev sia tea 31m, 28 W Ve Pup & Popes 
J a ‘aper 
| Genl Machin eevcuss a W Va be Pape 
| pO ee 25% Wickwire cer 
nt Gra’ FO a 6 Willcox & Gibbs 
Graton & Knight 7% pf.. 50 Wo Salt 
reat Lakes SS ........ 38° = 41 York Ice Machine: 
et. Great Northern Paper ... 43% 47 York Ice Machinery pf.. 
tk. 
d- * 7 
od. 
62 Bank Stocks 
a Underwriter Trust ...... 80 
40 Boston: United States Trust ....1600 1680 
04 First National .......... 46% 48% 
32 Merchants |National ..... 395 410 Newark: 
72 National Rockland ...... 70 15 Federal 
18 National Shawmut ...... 24% 26% Fi delity ESE ia aaa 1 M4 
88 | Second National ......... 140 «145 Li e! a 1) ee 26 27 
State Street Trust........ 295 310 ncoln National ........ 13 15 
123 | US Trust 10 Mer Newark .... 18 19% 
23 U 8 Trust pi............ 1394 1 Nat Newark Essex .../.) 54 57 
+ Wleer & bales... 23..2: 46° 51 Nat State Bank . 509 
192 ape: , We GE Saebacccocecass 10 12 
+4 m Nat’l Bank Tr 215 Philadelphia: 
14 Cont’ 1 aa Bk * $e... = Broad @t TF ............ 5 8 
@tional ..... sees 
Hy Harris Trust & Sav 300 ity ‘National National .. 38 36 
392 Northern Trust ........-. 568 Corn Ex i 7 iy By 
27 il kee: eee ee 30 49-36 
--4 “ poem Nat Exch Bank.. 38 41 Feeeity, Fametcetin -...200 me 
= 65 Marshall & lisley Bank.. 19% 21% Fist Ne tional onmiay’ vania.131 4 
) Frankford .. 
oe] New Haven: pn = 
136 H First Nat B & T......... 30 32 Girard ...... 
174 ) Ro = ae Bestevsse st 4 a 
nm Mt BR... ccc cccee ccc cccccccccccce 
+] U&NH Besse 100 104 Kensington 20000000002. 
: mn 
248 New York City: Liberty Tr............... 
270 Bank of Manhattan Co.. 17% 18% Market Street Natl 
335 Bank of Yorktown....... 40 50 Nat Bank 
501 Zank of N Y Trust...... 450 460 Ninth . Bank 
638 } Bankers Trust .......... 57% 59% North Broad 
726 SNE TUE oc ccccccccees 5 6 ortheast 
B08 Brook! eae ss wo North Pi Philadelphia 
902 " Centra [Hanover B 
Chase National .......... 38 Northwestern 
24) Sek hk) 
on e iy 
ar y) Colonial patecspnia 
, me 
039 Continental Trust RE ‘Trust 
4 Corn Exchange Bk Tr Be ond 
mpire 
235 Fifth Avenue National Tioga 
= N nal Tradesmen’s 
on ‘. 
= Quarant St. Louis 
n , 
Kings, County “trast Pecttens masta ..... 3, 
P ire Si Industrial & Tr 2) 70" 75 
16, ane 9 ner Manufacturer Bk & Tr... 15 17 
Manufacturers cum k Tr126 «(1 
38. Mercantile Com Bk & 
1 Merchants National Merc Com Nat ben ctfs. 4 4 
a a Miasiasippi Valley Trust. 28 29 
ag ag ae A Northwestern, Natl Bk... 18 20 
it. Lou: 50% 
85 Penn Natl Tower Grove Bank & Tr. 30 32 
eee oe United Bank & Tr ...... 88 91 
3 Title Gua Rational 47 «°*82| San Francisco 
ME oso dewtcrevs eevee 10 12 Bank of America N T 8S. 35% 37% 
45 





me ii KEY AND INDEX 


OW—Offerings Wanted. 


. Nicolaus & Co., Inc., 
Adams St., Chicago. 
Phone State 5770. 





63—Stifet 


105 W. St., Mil 










The number at the left of the firm name identifies it with the 
corresponding number in the listings. 
BW—Bids Wanted. 


6—Loewi & & Ge. 225 E. Mason 
iwaukee. 
Ph. Daly 5392. See Above. 














Key. 


Public Ueiey: Stocks 


Bid. Offer. 
Alabama Spe iD acacae 100% 101% 
Am Dist Tel J ....103 108 
Am Dist Tel a N J-pf..116 119 
Ar Power Lt pf. 97 98% 
Atlantic City E ee Bie: 
Bell Tel of Canada ...... 130 «145 
Bell Tel of Pa pf........ 123% 














Bid. Offer. 
pac 2 soe © U 8 Tel. : Bt 5% 
‘ac Pwr & Lt pf......... 
Peninsula Tel Y Pare hammee 30 32 
Peninsula Tel & Tel pf A. 29 1 
Penn Pwr oF TO ee 111% 


Queensboro G & E 6% pf. 
Rochester Tel & T ist Bf. 112 
Sioux City Gas & El pf. 
South & Atlantic Tel..... 
So New ; Soe 
Texas Power & 





Wis EP "on oa tieai) 
Wisconsin Tel 7% pf.. 


Railroad Stocks 


(Guarantor in Parentheses) 














26 Ala & Vicksburg (Ill Cen) 71% 75 
: Beech’ Greeks ny ee ‘By 
Bs 93 Cc da Sou (NY Cent). oy i 
‘ana uu es 
iuemiste Bat Oa 2 3 Fd Car, Cl é 3 a N-A CL). 8 86% 
Interstate Power pf....... 4% 5% CCC & st L (NY C) 70 
G & E 7% pft..... 115 «117 Cleve & Pitt (Penn)...... Ki} 
Kings Co Lighting a4 pf. 86 88 Delaware ( D cece cece 45) 
Miss P & L pf............ 78% 30 Ft Wayne & Jk pf (NYC) 58 61 
Miss River 6% p 115—(«116% Ga-RR & LN-ACL).144% 14 
Mountain States Pwr pf.. 72 14 Lack RRNJ(DL&W). 44 4 
Moun St &T 134 or WwW). 32 34 
Nassau & Suf 7% pf..... 29 31 NYL&W (DLEW)... & 5 
Nebraska Power 7% pf...115% 117 Northern Central mr 89 
New Orleans Pub Serv pf.121 Oswego & — (DL&W).. 40% 
Y Pwr & Lt $6 pf...... 07 08% Pitts Ft W & C Of (Pa) -168%4 172 
N Y Pwr & Lt $7 pf...... 119 Pitts Y'tn & Ash pt (Pa) .140 ne 
N Y Mutual Tel & Tel ens & Sara (D & H). 73% 7 
orth’n Stat r 15 St L Br ist pf (Tm R R).128 133 
Ohio Batson 5 Utica C Susq (D1 8 W). 53% 36% 
115 ica ° 
Salo tera hee ahkebaes 115 Vicks, Shreve & P (Til C). 63 
Ohio Pub Serv 6% pf Vicks, Shr & P pf (Ill C). 64 69% 
Ohio Pub Serv 7% Bf 115 Warren (D L & W)...... 27 
Okla G & E pf........... 114% West Jer & Seas (Pa Read) 51 53% 
Insurance Stocks 
el 120% Maryland Casualty »...... 2% 3% 
— aw — rt Massachusetts Bd & Ins.. 60 62 
a Manufacturers ™m% Rly 
Merchants Fire .......... 45 49 
National Casualiy Cecccee 29 
National Fire ........... 
National Liberty ........ 7 aa 
National Union Fire St akece 127 =132% 
New Amsterdam Casualty 13 14 
New Brunswick ......... 33% 35% 
Ni 47 
17% 


ina 
City of New York........ 
Conn General Lite 
Continental Casualty 
Eagie 





Federal and Deposit..... 123 
Fund 


B88 8 
apis ng 








insurance Corp 
Revere (Paul) .......... 
St Paul ‘ye 4. Marine. ra 
Seaboard F & Marine.... 7 


szguli Saget weogiebeks ay 




















Firemen’s Fund ......... 93 26 %|  #$ Seaboard Surety ......... “oe 
Firemen’s N@wark ...... 10 a aadeasee 31 
Wrenhi ......ccccccwcces 30: aan ield Fire * Mar. ..122 
General Reinsurance 41 a rrr eee 2 
5. eer 22 244%, Sun Life of Canada..... 300 
Glens Falls .............. 42 Travelers Insurance Co. ..418 
Globe & Ln ang piaesecds 12 13% ¥ : iy & Guaranty. 22 
Globe & Rutgers.......... 16% 19 a epee 51% 
lobe & Rutgers 2d pf.. 67 U s Guarantee........... 61 
Globe & —— 2d pf.. 67 7 Westchester Fire ........ uM 
ba p—— ~ - ~~ ero 7 = Chain S$ s ke 
reat Amer Indemnity . i 
EEN Sccsaccusses 1 19% ain Store Stocks 
BE ict ccvascetcescae 29 Bohack (H C). 4 
Hartford Fire ........... 79 82 men (H C) P 31 
Hartford Steam Boiler 58 60 Foods ...... 2% 
MRD sccccceccevesceecece 34 ee Shoe pf ee 
Home Fire Sec........... 1 ~_ > aade eee 
Homestead Fire .......... 18% 20%]  #£=XKress 0% pf............. i 
Jersey Ins of N Y........ — res pe: SiLeasaig apie 20 
Knickerbocker ........... 10 11 } Aa Popees «s 
eS Seer 2% United- Whelan $5 pf 19% 
Investment Trust Stocks 
Delaware Fund, Ind...... 16.75 18.11 
Fixed or Unit  s70e Deposited Bank Sh A.... 156 .. 
Amer Bus Shs .......... 3.46 3.82 Dividend Shares ......... 1.27 1.39 
Assoc Std Ollstocks Sh, A Py 6 Fidelity Fund ........... 19.54 21.04 
Basic Ind ............... -+ First Mutual Trust... .... 7.21 7.98 
py Inv....... 3.58 3.98 Incorporated Investors ...17.08 18.37 
Corp Tr Sh A Al..I22 245 *. “Bank Group ct... 238 133 
Corp Tr Sh accum ...... 45 I ce Group ....... 1.30 1.43 
pani omer EB 284 Investors Fund C ........ 11.08 11,82 
ae ee ee Manhattan Bd Fund, Inc. 110 7.84 
Deposited tne Shire A... 200 |. aspachusctia Taventara. 038 2030 
Diversified Trust C....... ' ee Mutual Inv Fund ........ 11.06 12.09 
Diversified Trust D...... 6.00 6.75 
Fixed Tr A 10.33 {tasion-Wite Voting Shrs. 1.30 1.46 
eee eee eee eee i. * Investors (Md) 6.05 6.44 
Independence Trust Shrs.. 2.30 New York Stocks, In 
Nation-Wide Securities B. 3.87 1 
No Am Tr Shrs, 1953.... 2. 
No Am Tr rs, 
No Am Tr Shrs, 
No Am Tr Shrs, ee 
Quarterly Inc 9.35 
Repres Tr ...... 11.28 a 
Super Corp 67. Machinery ............. 
Super Corp B ° NS Dia cdatad tienda 
Super Corp Am A . i iiatsaxseixnasoisccs 
Uselpe Av......-+. -: Ct a 
selps B ..... M ilroad 
Uselps voting a 
Management — Ry Fund 
Affiliated Fund .......... 3.78 4.14 =e Trask Fund ..... 
Amerex Holding Corp 16 i% U es 
ican 46 3. State Street sane 
American Genl Equities.. .41 AT Supe: 
Axe-Houghton Fund A. $20. 21.90 Trusteed Amer Bank B.. 
Axe- —_~ ~y Fund B..20.08 21.59 Indus 
+adienea wad 15.96 17.16 Wellington 
Broad: st inv Co Inc..... => = 65 Wisconsin Inv Co . 
rere 
Canadian Fund’ ........2. Ey ar Investment Banking 
Century Shares .......... 24.54 38 Oe Oe on cccbadivcscce 
1 MD seccccense 10.51 11.38 Central National A ...... 
Com ity Corp cap..... 19.41 29 Central National B ...... 
Crum & Foster .......... 2% 31% Boston Corp ....... 
Crum & Foster 8% pf 116 ae Holding ...... 
Crum & Foster Ins B.... 33% 35% Schoellkopf, H & P...... 
Crum & Foster 7% pf....112 as tLiquidating le 











in 














Municipal Bonds 
Key. Bid. 
ARKANSAS: 
63 Little Rock Water Rev 4s 
1950-65 


Offer. 


MICHIGAN: 
63 Detroit non-callable Mm 
—— 


‘Conia Bonds 
PROVINCIAL ISSUES: 


Principal and interest payable in United 
States ds: 








rta 50 
Albert t5s, 1943 48 52 
Brit Columbia 4%s, 1953. 85 90 

Brit Columbia 5s, 1954 90 95 ; 

° Manitoba 4s, 1957 ....... 70 15 gy 
Manitoba 4%s, 1960 .<... 1% 80 
lew Bruns 5s, 1960 ..... 98 
Nova Scotia 4%s, 1952 .. 95 98 
Ontario 4s, 1966.......... 94 96 
On 4%s, 1951 ....... 99 «6101 
On Ge, 1968 .... 000. 104) «106 
Q 4s, 7. incase 3 96 
Quebec 44s, 1956 ........ 96 99 
deahatcnttens ot FF 1960. 57 63 
Saskatchewan 5s, 1959 .. 68 73 

tInterest pa: it reduced one-half, ef- 


fective June i, 1936. Seg 


Canadian Bank Stocks 





BRsbeesad 


Industrial Bonds 


tAkron C & Y gen "45 39 

tAmer Writing Pap ey inc 
6s, 1951 

Balto & 


Eee 6 


tNew Orl Gt No 5s, 

Old Ben Coal ist 68, 

Scovill Mfg 5i%s, 1945... .1 

Vicks Bge ist 45-66, 1968.. 

Wood Iron ist 5s,'62.105 <s 
Woodward Iron 2d 5s,’62.113 118 

tSelling flat due to default in interest. be 


Public Utility Bonds . 


Assec Elec 5s, 1961 ...... 
Assoc G & E 4s, 1978.... 
Central Gas & E , 46 89 
Central G & E ist "46 93 
ee 1952, 


Consol E & G A i 1962. 
Fed t Util ist . 
Kans City P 
Lexington Wat 


Peoples Lt & Pr 
———e oy Pr 6s, 1950 
t Con: , 1948.. 
‘Bk ia 5,67 92 
Tel Bd & 5s, 1958.. 
TtSelling flat due to default in interest. 


Real Estate Bonds 
Broadway Barclay 2s, °56. 22 
Broadway Mot 4s-6s, ‘y948. 
— Fox s f inc 3s, 1957, 


gees eseeesees Fy 


Chanin Building 4s, 1945. 
Equitable Off Bidg 5s, *52. 


Graybar Bidg ist th 5s, "46 
Hotel St 


4s, 1 
Lefcourt Manh 4s- Se, , 
Lincoln Bidg inc 
London Terrace 


Bek sete Be 


E MpRSee ie SEE BEY SE 


1952 

Metro ‘Playhouse 5s, 
165 Bway s f ctfs 4\%s,’58 
Roxy Theatre ist 4s, 1957 
{Savoy-Plaza 3s, 56, pat 8 
— a Ses te 1900 

61 Bway ist 

. 


Selling flat due to default in interest. 


Joint Stock Land 
Bank Bonds 





tFlat dué to default in interest. 
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More puffs per pack...and 


ore Mildness, Coolness, and Flavor 
with Slower-burning Camels 


FAST BURNING—cre- fem 40 SLOW BURNING pro- 


ates hot flat taste in fam tects natural qualities 
that produce mildness, 


thrilling taste, fragrance 
...a cooler smoke... ANY a smoker has switched to Camels be- 
cause his value-sense applauded the thrift 

of getting more puffs per pack. But... 

That’s only one small part of the story of slow 
burning. You get a lot more than savings! 

You get extra mildness! Common sense tells you 
that a fast, fiery, hot-burning cigarette will not 
smoke comfortably or yield a delicate taste and 
fragrance. And that slow-burning tobaccos natu- 
rally would be mild and mellow. 


You get extra coolness. You needn’t be a scien- 


tist to know that the slower tobacco burns, the 
cooler the smoking. 


The costlier tobaccos are You get extra-fine flavor. Excess heat ruthlessly 


destroys the subtle elements of flavor and aroma. 


slower-burning milder Slow-burning Camels tell their own taste-tale! 
chai So...for thrift and for a smoking thrill...light 


eee cooler. ee mellower up a slow-burning Camel! 


smoke...ruins deli- 
cate flavor, aroma... 








Copyright, 1989, R. J. Reynolds Tobacco Company, Winston-Salem, N. C. 














By burning 25% slower than the average of the 15 other’ For More Mildness, 


of the largest-selling brands tested—slower than any Coolness, and Flavor 
of them—CAMELS give a smoking plus equal to 


3 


EXTRA 
SMOKES 
PER PACK! 





SLOW-BURNING 
COSTLIER TOBACCOS— 
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